
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.  

This prospectus supplement (the “Prospectus Supplement”) together with the short form base shelf prospectus dated June 1, 2018 to which it 
relates, as amended or supplemented (the “Base Shelf Prospectus”), and each document incorporated by reference into the Base Shelf Prospectus 
for purposes of the distribution of the securities to which this Prospectus Supplement pertains (collectively, the “Prospectus”), constitutes a public 
offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such 
securities. 

These securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) 
or any state securities laws. Accordingly, subject to certain exceptions, these securities may not be offered, or sold or delivered within the United 
States except in compliance with the registration requirements of the U.S. Securities Act and applicable state securities laws or pursuant to an 
exemption therefrom. See “Plan of Distribution”.

Information has been incorporated by reference in the accompanying Base Shelf Prospectus from documents filed with securities regulatory 
authorities in Canada. Copies of the documents incorporated by reference may be obtained on request without charge from the corporate secretary 
of True North Commercial Real Estate Investment Trust at 3280 Bloor Street West, Suite 1400, Centre Tower, Toronto, Ontario, M8X 2X3, 
telephone (416) 234-8444, and are also available electronically at www.sedar.com. 

PROSPECTUS SUPPLEMENT 
(to the Short Form Base Shelf Prospectus dated June 1, 2018) 

New Issue September 5, 2019 

$70,026,000 

10,610,000 Trust Units 

The Prospectus qualifies for distribution (the “Offering”) 10,610,000 trust units (“Trust Units”) of True North 
Commercial Real Estate Investment Trust (the “REIT”), at a price of $6.60 per Trust Unit (the “Offering Price”). 
The REIT is an unincorporated, open-ended real estate investment trust established under, and governed by, the laws 
of the Province of Ontario. The REIT was formed to indirectly acquire commercial rental properties across Canada, 
and in such other jurisdictions where opportunities exist, subject to the terms set out in the second amended and 
restated declaration of trust of the REIT made as of May 22, 2014, as it may be further amended, supplemented or 
amended and restated from time to time (the “Declaration of Trust”). 

The REIT currently owns 45 commercial office properties located in Alberta, British Columbia, Ontario, New 
Brunswick and Nova Scotia, representing an aggregate of approximately 3.7 million rentable square feet.

The outstanding Trust Units are listed and posted for trading on the Toronto Stock Exchange (the “TSX”) under the 
symbol “TNT.UN”. The REIT has applied to the TSX for approval of the listing of the Trust Units to be distributed 
pursuant to the Prospectus. Listing will be subject to the REIT fulfilling all of the listing requirements of the TSX. On 
August 30, 2019, the last trading day prior to the announcement of the Offering, the closing price per Trust Unit on 
the TSX was $6.86, and the market capitalization of the REIT was approximately $395 million. Certain trustees and 
officers of the REIT intend to purchase an aggregate of 164,515 Trust Units, including the purchase of 151,515 Trust 
Units by Daniel Drimmer, the REIT’s President, Chief Executive Officer and Chairman of the Board. 
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The REIT pays cash distributions on a monthly basis to unitholders of the REIT (“Unitholders”) of record. The current 
monthly cash distribution is $0.0495 per Trust Unit. Provided closing of the Offering occurs on or prior to September 
30, 2019, the first distribution that purchasers of Trust Units under the Offering would be eligible to receive would be 
in respect of the month of September 2019, payable on or about October 15, 2019 to Unitholders of record as of 
September 30, 2019. 

Price: $6.60 per Trust Unit 

Price to Public Underwriters’ Fee(1) Net Proceeds to the REIT(2)

Per Trust Unit ........................................ $6.60 $0.3135 $6.2865
Total Offering(3)...................................... $70,026,000 $3,326,235 $66,699,765

(1) Pursuant to the underwriting agreement dated September 5, 2019 entered into between the REIT and the Underwriters (as defined herein) 
in respect of the Offering (the “Underwriting Agreement”), the REIT has agreed to pay the Underwriters a fee of $0.3135 per Trust 
Unit (representing 4.75% of the gross proceeds of the Offering), for an aggregate fee payable by the REIT of $3,326,235. 

(2) Before deducting the REIT’s expenses of the Offering, estimated at $350,000, that, together with the Underwriters’ fee, will be paid 
from the proceeds of the Offering. 

(3) The REIT has granted to the Underwriters an option (the “Over-Allotment Option”), exercisable in whole or in part and at any time 
not later than the 30th day following the closing of the Offering, to purchase up to an additional 1,591,500 Trust Units on the same terms 
as set forth above solely to cover over-allocations, if any, and for market stabilization purposes. If the Over-Allotment Option is exercised 
in full, the total “Price to the Public”, “Underwriters’ Fee” and “Net Proceeds to the REIT” will be $80,529,900, $3,825,170.25 and 
$76,704,729.75, respectively. The Prospectus also qualifies the grant of the Over-Allotment Option and the distribution of Trust Units 
issuable upon the exercise of the Over-Allotment Option. A purchaser who acquires Trust Units forming part of the Underwriters’ over-
allocation position acquires such Trust Units under the Prospectus, regardless of whether the over-allocation position is ultimately filled 
through the exercise of the Over-Allotment Option or secondary market purchases. See “Plan of Distribution”. 

Underwriters’ Position 
Maximum Number 

of Securities Available Exercise Period Exercise Price 

Over-Allotment Option Option to purchase up to 1,591,500 
Trust Units 

 Not later than the 30th day 
following the closing of the 
Offering 

 $6.60 per Trust Unit 

CIBC World Markets Inc. (“CIBC”) and Raymond James Ltd. (together with CIBC, the “Lead Underwriters”) and 
Scotia Capital Inc., National Bank Financial Inc. (“National Bank”), RBC Dominion Securities Inc. (“RBC”), BMO 
Nesbitt Burns Inc. (“BMO”), TD Securities Inc., Canaccord Genuity Corp., Desjardins Securities Inc. (“Desjardins”),
Industrial Alliance Securities Inc., GMP Securities L.P. and Laurentian Bank Securities Inc. (together with the Lead 
Underwriters, collectively, the “Underwriters”), as principals, conditionally offer the Trust Units qualified for 
distribution under the Prospectus, subject to prior sale, if, as and when issued by the REIT and accepted by the 
Underwriters in accordance with the conditions contained in the Underwriting Agreement referred to under “Plan of 
Distribution” and subject to the approval of certain legal matters on behalf of the REIT by Miller Thomson LLP and 
on behalf of the Underwriters by Blake, Cassels & Graydon LLP. The Offering Price has been determined by 
negotiation between the REIT and the Underwriters with reference to the market price of the Trust Units and other 
factors. 

In connection with the Offering, the REIT has been advised by the Underwriters that, subject to applicable laws, the 
Underwriters may over-allocate or effect transactions which stabilize or maintain the market price of the Trust Units. 
Such transactions, if commenced, may be discontinued at any time. The Underwriters may decrease the price at 
which the Trust Units are distributed pursuant to the Prospectus to a price that is lower than the Offering 
Price. See “Plan of Distribution”.
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Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close 
the subscription books at any time without notice. The closing is expected to take place on or about September 12, 
2019 or such later date as the REIT and the Underwriters may agree (the “Closing Date”), but in any event not later 
than, September 30, 2019. The Trust Units will be represented in the form of one or more Trust Unit certificates 
registered in the name of CDS Clearing and Depository Services Inc. (“CDS”) or its nominee and held by, or on behalf 
of, CDS, as depositary of the Trust Unit certificates for the participants of CDS, on the Closing Date. A purchaser of 
Trust Units distributed pursuant to the Prospectus will receive only a customer confirmation from the registered dealer 
through which the Trust Units are purchased. 

The REIT is not a trust company and is not registered under applicable legislation governing trust companies as it 
does not carry on or intend to carry on the business of a trust company. The Trust Units are not “deposits” within the 
meaning of the Canada Deposit Insurance Corporation Act (Canada) and are not insured under the provisions of that 
statute or any other legislation. 

A return on a purchaser’s investment in the REIT is not comparable to the return on an investment in a fixed income 
security. The recovery of the initial investment in the REIT by an investor is at risk, and the anticipated return on an 
investment is based on many performance assumptions. Although the REIT intends to make distributions of available 
cash to holders of Trust Units in accordance with its distribution policy, these cash distributions are not guaranteed 
and may be reduced or suspended. The ability of the REIT to make distributions and the actual amount distributed 
will depend on numerous factors, including the anticipated financial performance of the REIT’s properties, debt 
covenants and other contractual obligations, working capital requirements and future capital requirements, all of which 
are subject to a number of risks. In addition, the market value of the REIT’s securities may decline if the REIT is 
unable to meet its cash distribution targets in the future, and that decline may be significant. It is important for a person 
making an investment in the REIT to consider the particular risk factors that may affect the REIT, and therefore the 
stability of distributions to holders of Trust Units. A prospective purchaser should therefore review the Prospectus 
in its entirety and carefully consider the risk factors described under “Risk Factors” herein and “Risk Factors” 
in the Base Shelf Prospectus before purchasing Trust Units. 

The after-tax return to an investor subject to Canadian federal income tax from an investment in any Trust Units will 
depend, in part, on the composition for income tax purposes of distributions paid by the REIT on the Trust Units, 
portions of which may be fully or partially taxable or may constitute tax deferred returns of capital (i.e., returns that 
initially are non-taxable but which reduce the adjusted cost base of Trust Units to a holder who holds such Trust Units 
as capital property and may increase such holder’s liability for tax arising upon disposition of such Trust Units in the 
future). The composition may change over time, thus affecting a holder’s after-tax return. Prospective purchasers of 
Trust Units should consult their own tax advisors with respect to the Canadian income tax considerations in their 
circumstances. See “Certain Canadian Federal Income Tax Considerations”. 

National Bank, RBC, BMO and Desjardins are affiliates of Canadian chartered banks that provide mortgage 
financing with respect to several of the REIT’s properties; and an affiliate of CIBC and National Bank act as 
lenders under the REIT’s revolving credit facilities. Consequently, the REIT may be considered a “connected 
issuer” to each of National Bank, BMO, RBC, Desjardins and CIBC under applicable Canadian securities 
legislation. See “Relationship Between the REIT and Certain Underwriters” for further information. 

The principal, registered and head office of the REIT is located at 3280 Bloor Street West, Suite 1400, Centre Tower, 
Toronto, Ontario, M8X 2X3. 
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Capitalized terms used in this Prospectus Supplement that are not defined herein have the meanings ascribed to such 
terms in the Base Shelf Prospectus. References to dollars or “$” are to Canadian currency. Unless otherwise indicated, 
the disclosure in this Prospectus Supplement assumes that the Over-Allotment Option will not be exercised. 

Unless the context otherwise requires, all references in this Prospectus Supplement to the “REIT” refer to the REIT 
and its subsidiary entities, including True North Commercial Limited Partnership, on a consolidated basis and, in the 
case of references to matters undertaken by a predecessor in interest to the REIT or its subsidiary entities, including 
each such predecessor in interest, unless the context otherwise requires. 

Notwithstanding the foregoing, for the purposes of the opinions given under the heading “Certain Canadian Federal 
Income Tax Considerations” and the opinion given under the heading “Eligibility for Investment”, a reference to the 
“REIT” is a reference to True North Commercial Real Estate Investment Trust only and is not a reference to any of 
its subsidiary entities or predecessors in interest. 

References to “management” in this Prospectus Supplement include the persons acting in the capacity of the REIT’s 
President, Chief Executive Officer and Chief Financial Officer, who are employed by Starlight Group Property 
Holdings Inc. (“Starlight”), the asset manager of the REIT and a company controlled by Daniel Drimmer, the REIT’s 
President, Chief Executive Officer and Chairman of the Board. Any statements in this Prospectus Supplement made 
by or on behalf of management are made in such persons’ capacities as officers of the REIT and not in their personal 
capacities. 

FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Prospectus Supplement constitute forward-looking information within the 
meaning of applicable securities laws. Forward-looking information may relate to the REIT’s future outlook and 
anticipated events or results, performance achievements, events, prospects or opportunities for the REIT or the real 
estate industry and may include statements regarding the financial position, business strategy, budgets, projected costs, 
capital expenditures, financial results, taxes, plans and objectives of or involving the REIT. Particularly, statements 
regarding future results, performance, achievements, prospects or opportunities for the REIT or the real estate industry 
are forward-looking statements. In some cases, forward-looking information can be identified by such terms as “may”, 
“might”, “will”, “could”, “should”, “would”, “expect”, “plan”, “anticipate”, “believe”, “intend”,, “seek”, “aim”, 
“estimate”, “target”, “goal”, “project”, “predict”, “forecast”, “potential”, “continue”, “likely”, or the negative thereof 
or other similar expressions concerning matters that are not historical facts. Some of the specific forward looking 
statements in this Prospectus Supplement include, but are not limited to, statements regarding the Offering (including 
the exercise of the Over-Allotment Option), the use of the net proceeds to be received by the REIT, the potential 
acquisition of the Potential Acquisition Properties (as defined herein), highlighted metrics of the REIT, and the REIT’s 
arrangements with Starlight. 
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The REIT has based these forward-looking statements on factors and assumptions about future events and financial 
trends it believes may affect its financial condition, results of operations, business strategy and financial needs, 
including that the Canadian economy will remain stable over the next 12 months, inflation will remain relatively low, 
interest rates will remain stable, conditions within the commercial real estate market, including competition for 
acquisitions, will be consistent with the current climate, the Canadian capital markets will continue to provide the 
REIT with access to equity and/or debt at reasonable rates when required, the current level of economic uncertainty 
that affects real estate market conditions will continue, there will be no material changes in the REIT’s operating cost 
structure and the current tax regime, and Starlight will continue its involvement as asset manager of the REIT in 
accordance with its current asset management agreement dated as of December 14, 2012 between Starlight, or a 
wholly-owned subsidiary of Starlight, and the REIT (the “Asset Management Agreement”). 

Although the forward-looking statements contained in this Prospectus Supplement are based upon assumptions 
management of the REIT believes are reasonable based on information currently available, there can be no assurance 
actual results will be consistent with these forward-looking statements. Forward-looking statements necessarily 
involve known and unknown risks and uncertainties, many of which are beyond the REIT’s control, may cause the 
REIT’s or the industry’s actual results, performance, achievements, prospects and opportunities in future periods to 
differ materially from those expressed or implied by such forward-looking statements. These risks and uncertainties 
include, among other things, risks related to: the commercial real estate industry; the acquisition of each of the 
Potential Acquisition Properties; the Offering; the availability of acquisitions; the REIT and its business; the REIT’s 
relationship with Starlight; capital markets and additional funding requirements; fluctuating interest rates and general 
economic conditions; legislative and regulatory developments; changes in accounting standards; and competition, as 
well as other factors discussed under the heading “Risk Factors” herein, in the Base Shelf Prospectus, and other 
documents filed by the REIT on SEDAR at www.sedar.com.  

The forward-looking statements made in this Prospectus Supplement relate only to events or information as of 
the date on which the statements are made. Except as required by applicable law, the REIT undertakes no 
obligation to update or revise publicly any forward-looking statements, whether as a result of new information, 
future events or otherwise, after the date on which the statements are made or to reflect the occurrence of 
unanticipated events. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Miller Thomson LLP, counsel to the REIT, and Blake, Cassels & Graydon LLP, counsel to the 
Underwriters, based on the current provisions of the Income Tax Act (Canada) and the regulations thereunder, as 
amended (the “Tax Act”), and all specific proposals to amend the Tax Act which have been publicly announced by 
or on behalf of the Minister of Finance (Canada) prior to the date hereof (the “Tax Proposals”), provided that the 
REIT qualifies as a “mutual fund trust” on the date hereof (as defined in the Tax Act), or the Trust Units are listed on 
a “designated stock exchange” within the meaning of the Tax Act (which currently includes the TSX) on the date 
hereof, the Trust Units offered hereby would be, if issued on the date hereof, qualified investments under the Tax Act 
for trusts governed by a tax-free savings account (“TFSA”), registered retirement savings plan (“RRSP”), registered 
retirement income fund (“RRIF”), deferred profit sharing plan, registered education savings plan (“RESP”), or 
registered disability savings plan (“RDSP”), each within the meaning of the Tax Act (collectively, the “Plans”). 

Notwithstanding that Trust Units may be qualified investments for a trust governed by a TFSA, RRSP, RESP, RDSP 
or RRIF, a holder of a TFSA or RDSP or an annuitant of an RRSP or RRIF or subscriber of an RESP, as the case may 
be, will be subject to a penalty tax if the Trust Units are a “prohibited investment” (as defined in the Tax Act) for the 
TFSA, RRSP, RESP, RDSP or RRIF, as the case may be. The Trust Units will not be a prohibited investment for a 
TFSA, RRSP, RESP, RDSP or RRIF unless the holder of the TFSA or RDSP or the annuitant of the RRSP or RRIF 
or the subscriber of the RESP, as applicable, does not deal at arm’s length with the REIT for the purposes of the Tax 
Act or has a “significant interest”, as defined in the Tax Act, in the REIT. In addition, Trust Units will not be a 
“prohibited investment” for a trust governed by a TFSA, RRSP, RESP, RDSP or RRIF if the Trust Units are “excluded 
property”, as defined in the Tax Act, for such plans.  

Prospective purchasers who intend to hold Trust Units in trusts governed by such Plans should consult with their own 
tax advisors regarding the application of the “prohibited investment” rules having regard to their particular 
circumstances. 
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Subsidiary Notes received as a result of an in specie redemption of Trust Units by the REIT would not be qualified 
investments for Plans, which could give rise to adverse consequences to the Plan or the annuitant, beneficiary, 
subscriber or holder thereunder. Accordingly, Plans that own Trust Units should consult with their own tax advisors 
before deciding to exercise the redemption rights attached to the Trust Units. 

For purposes of this “Eligibility for Investment” section, a reference to the REIT is to True North Commercial Real 
Estate Investment Trust only, and is not a reference to any subsidiary entity. 

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference into the Base Shelf Prospectus solely for the 
purpose of the Offering. 

As of the date hereof, the following documents, filed with the various securities commissions or similar authorities in 
each of the provinces and territories of Canada, are specifically incorporated by reference into the Base Shelf 
Prospectus for purposes of the Offering, and form an integral part of the Prospectus: 

1. the annual information form of the REIT dated March 13, 2019 for the year ended December 31, 2018 (the 
“AIF”); 

2. the audited consolidated financial statements of the REIT for the years ended December 31, 2018 and 2017, 
together with the auditor’s report thereon and the notes thereto; 

3. the management’s discussion and analysis for the consolidated financial statements of the REIT for the year 
ended December 31, 2018 (the “Annual MD&A”); 

4. the condensed consolidated interim financial statements of the REIT for the three and six months ended June 
30, 2019 and 2018; 

5. the management’s discussion and analysis for the consolidated financial statements of the REIT for the three 
and six months ended June 30, 2019 (the “Interim MD&A”);  

6. the management information circular of the REIT dated May 2, 2019 in connection with the annual and 
special meeting of Unitholders held on June 10, 2019; 

7. the term sheet dated September 3, 2019 in respect of the Offering (the “Term Sheet”); and 

8. the material change report of the REIT dated September 4, 2019 in respect of the announcement of the 
Offering. 

All material change reports (excluding confidential material change reports), annual information forms, annual 
financial statements and the auditors’ report thereon and related management’s discussion and analysis, interim 
financial statements and related management’s discussion and analysis, information circulars, business acquisition 
reports, any news release issued by the REIT that specifically states it is to be incorporated by reference and any other 
documents as may be required to be incorporated by reference into the Base Shelf Prospectus for purposes of the 
Offering under applicable Canadian securities laws which are filed by the REIT with a securities commission or any 
similar authority in Canada after the date of this Prospectus Supplement and prior to termination of the distribution of 
the Trust Units pursuant to the Prospectus, shall be deemed to be incorporated by reference into the Base Shelf 
Prospectus for purposes of the Offering. 

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus Supplement or in 
a document incorporated or deemed to be incorporated by reference in the Base Shelf Prospectus shall be 
deemed to be modified or superseded, for purposes of the Offering, to the extent that a statement contained 
herein or in any other currently or subsequently filed document that is later dated and incorporated or deemed 
to be incorporated by reference in the Base Shelf Prospectus modifies or supersedes such prior statement. The 
modifying or superseding statement need not state that it has modified or superseded a prior statement or 
include any other information set forth in the document that it modifies or supersedes. The making of a 
modifying or superseding statement shall not be deemed an admission for any purposes that the modified or 
superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or 
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an omission to state a material fact that is required to be stated or that is necessary to make a statement not 
misleading in light of the circumstances in which it was made. Any statement so modified or superseded shall 
thereafter neither constitute, nor be deemed to constitute, a part of the Prospectus, except as so modified or 
superseded. 

MARKETING MATERIALS 

The Term Sheet is not part of this Prospectus Supplement or the Base Shelf Prospectus to the extent that the contents 
of the Term Sheet have been modified or superseded by a statement contained in this Prospectus Supplement or any 
amendment thereto. Any template version of “marketing materials” (as defined in National Instrument 41-101 - 
General Prospectus Requirements) filed with the securities commissions or similar authority in each of the provinces 
and territories of Canada in connection with the Offering after the date of this Prospectus Supplement and before the 
termination of the distribution under the Offering (including any amendments to, or an amended version of, the Term 
Sheet) is deemed to be incorporated into this Prospectus Supplement and in the Base Shelf Prospectus. 

RECENT DEVELOPMENTS 

On July 20, 2018, the REIT completed a bought deal offering (the “July 2018 Offering”), pursuant to which the REIT 
issued 9,012,550 Trust Units at a price of $6.38 per Trust Unit, including 1,175,550 Trust Units issued on the full 
exercise of the underwriters’ over-allotment option, for aggregate gross proceeds to the REIT of approximately $57.50 
million. 

On August 16, 2018, the REIT announced it had acquired a 60,800 square foot office building located at 80 Whitehall 
Drive, Markham, Ontario. The $20.35 million purchase price was satisfied by: (i) mortgage financing in the amount 
of approximately $12.3 million, with an interest rate of 3.75% for a five-year term; and (ii) proceeds from the July 
2018 Offering.  

On August 30, 2018, the REIT announced it had acquired a 52,300 square foot office building located at 32071 South 
Fraser Way, Abbotsford, British Columbia (the “South Fraser Property”). The $22.00 million purchase price was 
satisfied by: (i) mortgage financing in the amount of approximately $14.25 million, with an interest rate of 3.94% for 
a five-year term; and (ii) proceeds from the July 2018 Offering.  

On September 7, 2018, the REIT announced it had acquired a 122,000 square foot Class “A” office building located 
at 6 Staples Avenue, Richmond Hill, Ontario. The $33.00 million purchase price was satisfied by: (i) mortgage 
financing in the amount of approximately $21.5 million, with an interest rate of 3.88% for a ten-year term; and (ii) 
proceeds from the July 2018 Offering.  

On September 14, 2018, the REIT announced it had acquired a 148,400 square foot office building located at 1020 
68th Avenue Northeast, Calgary, Alberta. The $26.75 million purchase price was satisfied by: (i) mortgage financing 
in the amount of approximately $17.2 million, with a weighted average interest rate of 4.02% for a four-year term; 
and (ii) proceeds from the July 2018 Offering.  

On October 1, 2018, the REIT announced it had acquired a 37,500 square foot office building located at 2300 St. 
Laurent Boulevard, Ottawa, Ontario (the “St. Laurent Property”). The $6.30 million purchase price was satisfied 
by: (i) mortgage financing in the amount of approximately $4.41 million, with an interest rate of 3.92% for a five-year 
term; and (ii) proceeds from the July 2018 Offering. 

On November 7, 2018, the REIT announced it had acquired a 90,550 square foot office building located at 9200 
Glenlyon Parkway, Burnaby, British Columbia. The $35.25 million purchase price was satisfied by: (i) mortgage 
financing in the amount of approximately $22.60 million, with an interest rate of 4.04% for an eight-year term; and 
(ii) proceeds from the July 2018 Offering. 

On December 5, 2018, the REIT entered into an agreement with an affiliate of CIBC for an unsecured $20 million 
floating rate revolving credit facility which matures on December 1, 2020.  

On December 20, 2018, the REIT announced it had disposed of two industrial properties located at 63 Innovation 
Drive, Hamilton, Ontario and 1035 Industrial Road, Waterloo, Ontario, for the aggregate sale price of approximately 
$15.38 million (the “Dispositions”). 
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On February 7, 2019, the REIT announced it had acquired a 107,100 square foot office building located at 360 Laurier 
Avenue West, Ottawa, Ontario (the “360 Laurier Property”). The $24.50 million purchase price was satisfied by: (i) 
mortgage financing in the amount of approximately $17.00 million, with an interest rate of 3.81% for a five-year term; 
and (ii) proceeds from the Dispositions. 

On April 1, 2019, the REIT renegotiated its secured credit facility to increase the amount available from $30 million 
to $35 million. 

On July 25, 2019, the REIT disposed of 417 Exeter Road, London, Ontario for the aggregate sale price of 
approximately $8.7 million.

On September 3, 2019, the REIT announced a potential acquisition of a 315,000 square foot Class “A” office property 
located in the Greater Toronto Area (the “First GTA Property”), in respect of which it has entered into a non-binding 
letter of intent. The First GTA Property is 100% occupied by long-term credit rated tenants and provides ample parking 
with a parking ratio of over five per 1,000 square feet. The vendor of the First GTA Property has agreed to accept 
approximately $15 million of Trust Units as partial consideration of the purchase price of the property. Closing of the 
acquisition of the First GTA Property is subject to, among other things, TSX approval. The Trust Units issued to this 
vendor are expected to be subject to a contractual hold period of 12 months from the closing of such acquisition. 

On September 3, 2019, the REIT announced a potential acquisition of a 100,000 square foot Class “A” office property 
located in the Greater Toronto Area (the “Second GTA Property”), in respect of which it has entered into a non-
binding letter of intent. The Second GTA Property is 100% occupied and provides ample parking with a parking ratio 
of over three per 1,000 square feet. 

On September 3, 2019, the REIT announced a potential acquisition of a 209,000 square foot Class “A” office property 
located in Calgary, Alberta (the “Calgary Property”), in respect of which it has entered into a non-binding letter of 
intent. The Calgary Property is 100% occupied with a long term government tenant.  

The First GTA Property, the Second GTA Property and the Calgary Property are collectively referred to as the 
“Potential Acquisition Properties”. The REIT acts at arm’s length to each of the vendors of the Potential Acquisition 
Properties. The acquisition of the Potential Acquisition Properties are subject to the REIT entering into formal 
acquisition agreements. The Potential Acquisition Properties are comprised of an aggregate of 624,000 leasable square 
feet with a combined occupancy of 100%, a weighted average remaining lease term of 7.6 years and 97% of revenue 
generated from government and credit-rated tenants. Upon the successful closing of the acquisition of the Potential 
Acquisition Properties, the REIT’s portfolio will have 4.3 million leasable square feet, be 97% occupied, have a 
weighted average lease term of 4.7 years and have 82% of its revenue be generated by government and/or credit-rated 
tenants. Notwithstanding the foregoing, there can be no assurance that the negotiations will result in a definitive 
agreement for the acquisition of any or all of these properties, or, if they do, what the terms or timing of such 
acquisition(s) will be. Acquisition of the Potential Acquisition Properties remains subject to, among other things, 
satisfactory completion of standard due diligence in respect of the Potential Acquisition Properties by the REIT. The 
closing of the Offering is not conditional on the closing of any or all of the Potential Acquisition Properties and no 
closing of an acquisition of a Potential Acquisition Property is conditional on the acquisition of any other Potential 
Acquisition Property. See “Risk Factors”.  
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USE OF PROCEEDS 

The estimated net proceeds to the REIT from its sale of the Trust Units pursuant to the Offering, after deducting the 
Underwriters’ fee of $3,326,235 and the estimated expenses of the Offering of $350,000, but before giving effect to 
any exercise of the Over-Allotment Option, will be approximately $66,349,765. 

In the event all of the Potential Acquisition Properties are acquired, the entire net proceeds from the Offering will be 
used to satisfy the cash portion of such acquisitions. To the extent any Potential Acquisition Properties are not acquired 
and/or if the Over-Allotment Option is exercised, the REIT intends to use the unutilized net proceeds of the Offering 
and the Over-Allotment Option, if exercised, to fund potential future acquisitions. Until deployed for these purposes, 
the REIT intends to use part of the net proceeds to repay existing outstanding indebtedness owing under the Credit 
Facility (as defined herein). See “Risk Factors – Completion of Potential Acquisitions” and “Relationship between 
the REIT and Certain Underwriters”. 

CONSOLIDATED CAPITALIZATION OF THE REIT 

The following table sets out the consolidated capitalization of the REIT as at June 30, 2019 and the pro forma
consolidated capitalization of the REIT as at June 30, 2019 after giving effect to the Offering (excluding the Over-
Allotment Option) and the acquisition of the Potential Acquisition Properties. The table should be read in conjunction 
with the REIT’s financial statements and notes thereto included or incorporated by reference in the Base Shelf 
Prospectus for purposes of the Offering. 

As at  
June 30, 2019

As at  
June 30, 2019

(unaudited)
($ amounts expressed 

in millions) 

(unaudited – pro forma
after giving effect to the 

Offering (1) and the 
acquisition of the Potential 

Acquisition Properties)
($ amounts expressed in 

millions)

Indebtedness
Mortgages (excludes unamortized financing costs and unamortized mark 

to market adjustments) ......................................................................... $ 545.2 $ 694.3
Credit Facility (excludes unamortized financing costs) ............................. $ 17.8 $ 17.8
Class B LP Unit Capital ............................................................................. $ 28.2 $ 28.2

Unitholders’ Equity
Trust Unit Capital ...................................................................................... $ 362.3 $ 428.6
Special Voting Unit Capital ....................................................................... $ - $ -

Total Capitalization ....................................................................................... $ 953.5 $ 1,168.9
Total Trust Units Issued and Outstanding................................................... 

57,651,265  68,261,265
Total Special Voting Units Issued and Outstanding .................................... 

4,268,837 4,268,837

(1) Assuming no exercise of the Over-Allotment Option and after deducting the Underwriters’ fee of $3,326,235 and the estimated expenses 
of the Offering of $350,000. 

PLAN OF DISTRIBUTION 

Pursuant to the Underwriting Agreement, the REIT has agreed to sell and the Underwriters have severally agreed to 
purchase on the Closing Date, an aggregate of 10,610,000 Trust Units at a price of $6.60 per Trust Unit, payable in 
cash to the REIT against delivery of such Trust Units. The closing of the Offering is expected to take place on 
September 12, 2019, or such later date as the REIT and the Underwriters may agree, but in any event not later than 
September 30, 2019. The obligations of the Underwriters under the Underwriting Agreement are conditional and may 
be terminated at their discretion upon the occurrence of certain stated events, including, among others (and subject to 
certain qualifications and limitations): (i) any inquiry, action, suit, investigation or other proceeding being instituted, 
announced or threatened or any order is issued by any governmental authority or otherwise, or a change of law, or 
interpretation or administration thereof, which in the reasonable opinion of the Underwriters operates to prevent or 
restrict the trading in the Trust Units or the distribution of the Trust Units or which could be expected to have a material 
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adverse effect on the market price or value of the Trust Units; (ii) there shall occur or be discovered to have occurred 
by an Underwriter or be publicly announced by the REIT any material change in the business, financial condition, 
assets, liabilities, results of operations or prospects of the REIT and its subsidiaries or any change in any material fact 
contained or referred to in the Prospectus, or there shall exist any material fact which is, or may be, of such a nature 
as to render the Prospectus, untrue, false or misleading in a material respect or result in a misrepresentation, which in 
the reasonable opinion of the Underwriters could be expected to have a material adverse effect on the market price or 
value of the Trust Units; (iii) there should develop, occur or come into effect or existence any event, action, state, 
condition or occurrence of national or international consequence, acts of hostilities or escalation thereof or other 
calamity or crisis which, in the reasonable opinion of the Underwriters, materially adversely affects or involves, or 
may materially adversely affect or involve, the financial markets in Canada, or the business, operations or affairs of 
the REIT and its subsidiaries, or the market price or value of the Trust Units; and (iv) any change or proposed change 
in the federal income tax laws of Canada, the regulations thereunder or the interpretation or administration thereof 
which, in any such case, in the reasonable opinion of the Underwriters, after consultation with the REIT, could 
reasonably be expected to have a material adverse effect on the market price or value of the Trust Units. The 
Underwriters are, however, severally obligated to take up and pay for all of the Trust Units that they have agreed to 
purchase if any of the Trust Units are purchased under the Underwriting Agreement.  

The terms of the Offering and the Offering Price have been determined by negotiation between the REIT and the 
Underwriters with reference to the market price of the Trust Units and other factors. 

Pursuant to the Underwriting Agreement, the REIT has agreed to pay the Underwriters a fee of $0.3135 per Trust 
Unit, for an aggregate fee payable by the REIT of $3,326,235, payable at the close of the Offering in consideration 
for their services in connection with the Offering. 

The REIT has granted to the Underwriters the Over-Allotment Option, exercisable in whole or in part and at any time 
not later than the 30th day following the closing of the Offering, to purchase up to an additional 1,591,500 Trust Units 
on the same terms as set forth above solely to cover over-allocations, if any, and for market stabilization purposes. 
The Prospectus also qualifies the grant of the Over-Allotment Option and the Trust Units issuable upon the exercise 
of the Over-Allotment Option. A purchaser who acquires Trust Units forming part of the Underwriters’ over-allocation 
position acquires such Trust Units under the Prospectus, regardless of whether the over-allocation position is 
ultimately filled through the exercise of the Over-Allotment Option or secondary market purchases. If the Over-
Allotment Option is exercised in full, the aggregate Underwriters’ fee payable by the REIT will be $3,825,170.25. 

The REIT has agreed not to issue or sell, or negotiate or enter into any agreement to issue or sell (or announce any 
intention to do so), Trust Units or any securities convertible or exchangeable for Trust Units, other than: (i) deferred 
units of the REIT (“Deferred Units”) to be issued on September 30, 2019 pursuant to the REIT’s incentive trust unit 
plan, with effect from June 10, 2019 (the “Incentive Trust Unit Plan”) as fees paid to directors or trustees of a REIT 
entity; (ii) for incentive or bonus compensation purposes pursuant to the Incentive Trust Unit Plan, (iii) pursuant to 
the REIT’s distribution reinvestment plan or other obligation existing on the date hereof; (iv) pursuant to rights issued 
under the Rights Plan (as defined in the AIF); (v) pursuant to the Over-Allotment Option; (vi) Trust Units issued to 
other third parties in connection with property acquisitions; or (vii) pursuant to other existing commitments of the 
REIT and each of the corporations and partnerships directly or indirectly controlled by the REIT, for a period of 90 
days subsequent to the closing of the Offering, without the prior consent of the Lead Underwriters, on behalf of the 
Underwriters, which consent may not be unreasonably withheld or delayed. 

It is also a condition of closing of the Offering that the Trustees and officers of the REIT agree not to sell, or negotiate 
or enter into any agreement to sell (or announce any intention to do so), any Trust Units or securities exchangeable or 
convertible into Trust Units prior to the closing of the Offering and for a period of 90 days from the closing date of 
the Offering without the prior written consent of the Lead Underwriters, such consent not to be unreasonably withheld 
or delayed. 

The Underwriters propose to offer the Trust Units initially at the Offering Price. After the Underwriters have made a 
reasonable effort to sell all of the Trust Units at the Offering Price, the price at which the Trust Units are distributed 
pursuant to the Prospectus may be decreased and may be further changed from time to time to an amount not greater 
than the Offering Price. However, in no event will the REIT receive less than the net proceeds of $6.2865 per Trust 
Unit. The effective compensation realized by the Underwriters will be decreased by the amount that the aggregate 
price paid by purchasers for the Trust Units distributed pursuant to the Prospectus is less than the Offering Price. 
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Subject to certain qualifications and limitations, the REIT has agreed to indemnify the Underwriters and their directors, 
officers, employees, shareholders, partners and agents against certain liabilities, including, without restriction, civil 
liabilities under Canadian securities legislation, and to contribute to any payments the Underwriters may be required 
to make in respect thereof. 

In connection with the Offering, the Underwriters may over-allocate or effect transactions which stabilize or maintain 
the market price of the Trust Units at levels other than those which otherwise might prevail on the open market, 
including: stabilizing transactions; short sales (i.e., the sale by the Underwriters of a greater number of Trust Units 
than they are required to purchase in the Offering); and purchases to cover positions created by short sales; and 
syndicate covering transactions. Stabilizing transactions consist of bids or purchases made for the purpose of 
preventing or retarding a decline in the market price of the Trust Units while the Offering is in progress. The 
Underwriters must close out any short position by purchasing Trust Units in the open market. A short position is more 
likely to be created if the Underwriters are concerned that there may be downward pressure on the price of the Trust 
Units in the open market that could adversely affect investors who purchase in the Offering. 

In addition, in accordance with rules and policy statements of certain Canadian securities regulators, the Underwriters 
may not, at any time during the period of distribution, bid for or purchase Trust Units. The foregoing restriction is, 
however, subject to exceptions where the bid or purchase is not made for the purpose of creating actual or apparent 
active trading in, or raising the price of, the Trust Units. These exceptions include a bid or purchase permitted under 
the by-laws and rules of applicable regulatory authorities and the TSX, including the Universal Market Integrity Rules 
for Canadian Marketplaces, relating to market stabilization and passive market making activities and a bid or purchase 
made for and on behalf of a customer where the order was not solicited during the period of distribution. 

As a result of these activities, the price of the Trust Units may be higher than the price that otherwise might exist in 
the open market. If these activities are commenced, they may be discontinued by the Underwriters at any time. The 
Underwriters may carry out these transactions on any stock exchange on which the Trust Units are listed, in the over-
the-counter market, or otherwise. 

The Trust Units to be distributed pursuant to the Prospectus will be represented in the form of one or more Trust Unit 
certificates registered in the name of CDS or its nominee and held by, or on behalf of, CDS, as depositary of the Trust 
Unit certificates for the participants of CDS, on the Closing Date. A purchaser of Trust Units distributed pursuant to 
the Prospectus will receive only a customer confirmation from the registered dealer through which the Trust Units are 
purchased. The REIT has applied to the TSX for approval of the listing of the Trust Units to be distributed pursuant 
to the Prospectus. 

The Trust Units have not been and will not be registered under the U.S. Securities Act or any U.S. state securities laws 
and, subject to registration under the U.S. Securities Act and applicable U.S. state securities laws or certain exemptions 
therefrom, may not be offered, sold, transferred, delivered or otherwise disposed of, directly or indirectly, within the 
United States. Each Underwriter has agreed that it will not offer or sell the Trust Units within the United States, except 
in accordance with Rule 144A under the U.S. Securities Act. In addition, until 40 days after the commencement of the 
offering of Trust Units, an offer or sale of the Trust Units within the United States by any dealer (whether or not 
participating in the offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale 
is made otherwise than in accordance with an exemption from the registration requirements of the U.S. Securities Act. 

RELATIONSHIP BETWEEN THE REIT AND CERTAIN UNDERWRITERS  

In connection with the Offering, the REIT may be considered a “connected issuer” to each of CIBC, National Bank, 
RBC, BMO and Desjardins under applicable Canadian securities legislation.  

An affiliate of CIBC provides a $20 million floating rate revolving unsecured credit facility to the REIT expiring on 
December 1, 2020. This facility was undrawn as of June 30, 2019. The REIT is in compliance with all terms of the 
agreement relating to this facility and there have been no waivers of breaches relating to such agreement.  

An affiliate of National Bank provides a $35 million floating rate revolving credit facility to the REIT expiring on 
February 28, 2020 (the “Credit Facility”). The amount owed under the Credit Facility as at June 30, 2019 was $17.78 
million. The REIT is in compliance with all terms of the agreement relating to the Credit Facility and there have been 
no waivers of breaches relating to such agreement. To the extent any Potential Acquisition Properties are not acquired 
and/or if the Over-Allotment Option is exercised, and until deployed for future acquisition of properties, the REIT 
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intends to use part of the net proceeds of the Offering and the Over-Allotment Option, if exercised, to repay existing 
outstanding indebtedness owing under the Credit Facility. The Credit Facility is secured by (a) a first charge on 410 
King George Highway, Miramichi, New Brunswick and (b) a second charge on (i) 340 Laurier Avenue West, Ottawa, 
Ontario (the “340 Laurier Property”), (ii) 777 Brock Road, Pickering, Ontario, (iii) 135 Hunter Street East, Hamilton, 
Ontario, (iv) 1161 Crawford Drive, Peterborough, Ontario, (v) 727 Fisgard Street, Victoria, British Columbia, (vi) 
301 & 303 Moodie Drive, Ottawa, Ontario (the “Moodie Property”) and (vii) 4500 & 4520 – 16th Avenue NW, 
Calgary, Alberta (collectively, the “Credit Facility Properties”). The aggregate value of the Credit Facility Properties 
has increased (as at June 30, 2019) by $29.9 million from the date when the properties were first acquired. The Credit 
Facility has been used to facilitate operations and projects of the REIT from time to time, and will continue to be used 
to fund operations, projects and future acquisitions in accordance with the REIT’s ongoing acquisition program. 

An affiliate of National Bank also provides mortgage financings (collectively, the “National Bank Mortgages”) with 
respect to (i) the 340 Laurier Property, (ii) 500 Beaverbrook Court, Fredericton, New Brunswick, (iii) 495 Prospect 
Street, Fredericton, New Brunswick, (iv) 845 Prospect Street, Fredericton, New Brunswick, (v) 414-422 York Street, 
Fredericton, New Brunswick and (vi) 440-470 York Street, Fredericton, New Brunswick. The aggregate value of these 
properties has increased (as at June 30, 2019) by $15.1 million from the date when the properties were first acquired. 
The REIT is in compliance with all terms of the agreements relating to the National Bank Mortgages, and there have 
been no waivers of breaches relating to such agreements. The amount of indebtedness owed under the National Bank 
Mortgages as at June 30, 2019 was $65.5 million.  

An affiliate of RBC provides mortgage financing (collectively, the “RBC Mortgages”) with respect to the following 
properties: 1595 16th Avenue, Richmond Hill, Ontario; 251 Arvin Avenue, Hamilton, Ontario; 61 Bill Leathem Drive, 
Ottawa, Ontario; 777 Brock Road, Pickering, Ontario; 400 Carlingview Drive, Toronto, Ontario; 1161 Crawford 
Drive, Peterborough, Ontario; 6865 Century Avenue, Mississauga, Ontario; 520 Exmouth Street, Sarnia, Ontario; 529-
533 Exmouth Street, Sarnia, Ontario; 5900 Explorer Drive, Mississauga, Ontario; 727 Fisgard Street, Victoria, British 
Columbia; 135 Hunter Street East, Hamilton, Ontario; the 360 Laurier Property; 400 Maple Grove Road, Ottawa, 
Ontario; 78 Meg Drive, London, Ontario; 5160 Orbitor Drive, Mississauga, Ontario; 231 Shearson Crescent, 
Cambridge, Ontario; the South Fraser Property and 3650 Victoria Park Avenue, Toronto, Ontario (collectively, the 
“RBC Properties”). The aggregate amount of indebtedness owed to an affiliate of RBC as at June 30, 2019 was 
$194.9 million. The REIT is in compliance with all terms of the agreements relating to the RBC Mortgages and there 
have been no waivers of breaches relating to such agreements. The RBC Mortgages are secured against the RBC 
Properties. The aggregate value of the RBC Properties has increased (as at June 30, 2019) by $43.6 million from the 
date when the properties were first acquired. 

An affiliate of BMO provides mortgage financing (the “BMO Mortgage”) with respect to the Moodie Property. The 
aggregate amount of indebtedness owed to the affiliate of BMO as at June 30, 2019 was $11.2 million. The REIT is 
in compliance with all terms of the agreement relating to the BMO Mortgage, and there have been no waivers of 
breaches relating to such agreement. The BMO Mortgage is secured by the Moodie Property. The aggregate value of 
the Moodie Property has increased (as at June 30, 2019) by $6.4 million from the date when the property was first 
acquired.  

An affiliate of Desjardins provides mortgage financing (the “Desjardins Mortgage”) with respect to the St. Laurent 
Property. The aggregate amount of indebtedness owed to the affiliate of Desjardins as at June 30, 2019 was $4.3 
million. The REIT is in compliance with all terms of the agreement relating to the Desjardins Mortgage, and there 
have been no waivers of breaches relating to such agreement. The Desjardins Mortgage is secured by the St. Laurent 
Property. The aggregate value of the St. Laurent Property has increased (as at June 30, 2019) by $0.6 million from the 
date when the property was first acquired. 

The terms, structuring and pricing of the Offering were determined solely by negotiation between the REIT and the 
Underwriters. The lending affiliates of CIBC, National Bank, RBC, BMO and Desjardins did not have any role in 
those determinations or decisions. In connection with the Offering, CIBC, National Bank, RBC, BMO and Desjardins 
and certain of their respective affiliates will receive a portion of the proceeds payable to the Underwriters for their 
fees and expenses, but will not receive any other benefits in connection with the Offering, other than the repayment 
of a portion of the Credit Facility. See “Use of Proceeds”. 
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PRIOR SALES 

On September 28, 2018, the REIT issued 3,429 Trust Units to its Trustees at a price of $6.7229 per Trust Unit pursuant 
to the REIT’s non-executive trustee unit issuance plan, with effect from June 18, 2013, and amended and restated as 
of January 1, 2014 (the “Trustee Unit Issuance Plan”). 

On December 31, 2018, the REIT issued 4,155 Trust Units to its Trustees at a price of $5.4570 per Trust Unit pursuant 
to the Trustee Unit Issuance Plan. 

On March 28, 2019, 334 options of the REIT were exercised to acquire 334 Trust Units at a price of $6.44 per Trust 
Unit. 

On March 28, 2019, 1,666 options of the REIT were exercised to acquire 1,666 Trust Units at a price of $6.43 per 
Trust Unit. 

On March 29, 2019, the REIT issued 3,427 Trust Units to its Trustees at a price of $6.6563 per Trust Unit pursuant to 
the Trustee Unit Issuance Plan. 

On June 28, 2019, the REIT issued 5,137 Deferred Units to its Trustees at a price of $6.6392 per Deferred Unit 
pursuant to the Incentive Trust Unit Plan.  

On August 13, 2019, 20,000 and 10,000 options were exercised to acquire 1,169 and 699 Trust Units, respectively, at 
a price of $6.15 and $6.04 per Trust Unit, respectively. 

TRADING PRICE AND VOLUME 

The following table sets out the high and low trading prices and trading volumes of the REIT’s outstanding Trust 
Units on the TSX (as reported by TSX InfoSuite Streamer) for the periods indicated. The Trust Units are listed on the 
TSX under the symbol “TNT.UN”.

Trust Units (TSX) 

Month High 
($) 

Low 
($)

Volume

September 3-4, 2019 6.86 6.58 1,486,245
August 2019 7.02 6.61 2,107,267
July 2019 6.72 6.60 1,484,436
June 2019 6.70 6.40 1,634,937
May 2019 6.74 6.43 2,055,494
April 2019 6.72 6.60 1,431,800
March 2019 6.74 6.41 2,146,268
February 2019 6.49 6.27 1,646,980
January 2019 6.40 5.56 2,892,944
December 2018 6.05 5.30 3,586,420
November 2018 6.47 5.94 2,747,426
October 2018 6.64 6.28 2,913,439
September 2018 6.79 6.58 2,394,140

Source: TSX InfoSuiteTM
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CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

In the opinion of Miller Thomson LLP, counsel to the REIT, and Blake, Cassels & Graydon LLP, counsel to the 
Underwriters, the following summary, as of the date hereof, fairly presents the principal Canadian federal income tax 
considerations generally applicable under the Tax Act to the acquisition, holding and disposition of Trust Units by a 
Unitholder who acquires as beneficial owner Trust Units pursuant to the Offering. This summary is applicable to a 
Unitholder who, for purposes of the Tax Act and at all relevant times, is resident or is deemed to be resident in Canada, 
deals at arm’s length with the REIT, each of the Underwriters and any person to whom such Unitholder subsequently 
sells or otherwise transfers Trust Units, and is not affiliated with the REIT or any of the Underwriters and holds the 
Trust Units as capital property (a “Holder”). Generally, Trust Units will be considered to be capital property to a 
Holder provided that the Holder does not hold the Trust Units in the course of carrying on a business of buying and 
selling securities and has not acquired them in one or more transactions considered to be an adventure or concern in 
the nature of trade. Certain Holders who might not otherwise be considered to hold their Trust Units as capital property 
may, in certain circumstances, be entitled to make the irrevocable election permitted by subsection 39(4) of the Tax 
Act to have such Trust Units, and all other “Canadian securities” (as defined in the Tax Act) owned by them in the 
taxation year of the election and any subsequent taxation year, deemed to be capital property. Such Holders should 
consult their own tax advisors regarding whether such election is desirable and available in their particular 
circumstances. 

This summary is not applicable to a Holder (i) that is a “financial institution” for purposes of the “mark-to-market 
rules”, (ii) that is a “specified financial institution”, (iii) an interest in which is a “tax shelter investment”, (iv) that has 
elected to report its “Canadian tax results” in a currency other than Canadian currency, (v) that has entered or will 
enter into a “derivative forward agreement” or a “synthetic disposition arrangement” with respect to any Trust Units, 
as each of those terms is defined in the Tax Act, or (vi) that is a partnership. 

This summary does not address the deductibility of interest by a Holder who has borrowed money to acquire Trust 
Units. 

This summary is based upon the facts set out in the Prospectus, the provisions of the Tax Act in force at the date 
hereof, representations as to factual matters made in a certificate signed by an officer of the REIT and provided to 
counsel (the “Officer’s Certificate”) and counsel’s understanding of the current administrative policies and assessing 
practices of the Canada Revenue Agency (the “CRA”) made publicly available prior to the date hereof. This summary 
takes into account the Tax Proposals. This summary assumes that the Tax Proposals will be enacted as proposed but 
no assurances can be given that the Tax Proposals will be enacted in their current form or at all. This summary does 
not otherwise take into account or anticipate any changes in law or in the administrative policies and assessing 
practices of the CRA, whether by legislative, governmental or judicial decision or action, and does not take into 
account other federal or any provincial, territorial or foreign tax legislation or considerations, which may differ 
significantly from those discussed in this Prospectus Supplement. Modification or amendment of the Tax Act or the 
Tax Proposals could significantly alter the tax status of the REIT or the tax consequences of acquiring, holding, or 
disposing of Trust Units to be issued pursuant to the Offering. 

This summary is not exhaustive of all possible Canadian federal income tax considerations applicable to an investment 
in Trust Units. Moreover, the income and other tax consequences of acquiring, holding or disposing of Trust Units 
will vary depending on the Holder’s particular circumstances, including the province(s) in which the Holder resides 
or carries on business. Accordingly, this summary is of a general nature only and is not intended to be nor should it 
be construed to be legal or tax advice or representations to any prospective purchaser of Trust Units. Prospective 
purchasers should consult their own tax advisors for advice with respect to the tax consequences to them of an 
investment in Trust Units based on their particular circumstances. 

For the purposes of this summary, a reference to the “REIT” is a reference to True North Commercial Real Estate 
Investment Trust only and is not a reference to any subsidiary entity, including True North LP. 
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Status of the REIT 

Mutual Fund Trust 

This summary assumes that the REIT qualifies and will continue to qualify at all times as a “mutual fund trust” within 
the meaning of the Tax Act. Among other things, in order to so qualify, the REIT must comply on a continuous basis 
with certain requirements respecting the ownership and dispersal of the Trust Units. In addition, the REIT may not at 
any time reasonably be considered to be established or maintained primarily for the benefit of non-resident persons. 
The Declaration of Trust, however, contains a limitation on non-resident ownership of the Trust Units intended to 
ensure that the REIT will not be deemed not to be a mutual fund trust due to the ownership of the Trust Units by non-
residents of Canada. There are no means of rectifying a loss of mutual fund status if this requirement is not met. If the 
REIT were not to qualify as a mutual fund trust at all times, the income tax consequences described herein would, in 
some respects, be materially and adversely different.

SIFT Rules 

The Tax Act contains rules (the “SIFT Rules”) which apply to “SIFT trusts” and “SIFT partnerships” (each as defined 
in the Tax Act). A trust resident in Canada will generally be a SIFT trust if “investments” in the trust are listed or 
traded on a stock exchange or other public market and the trust holds one or more “non-portfolio properties” (as 
defined in the Tax Act). If the REIT were to become subject to the SIFT Rules, the REIT would generally be taxed in 
a manner similar to corporations on income from business carried on in Canada by the REIT, and on income (other 
than taxable dividends) or capital gains from non-portfolio properties, at a combined federal/provincial tax rate similar 
to that applicable to a corporation. Allocations or distributions of income and capital gains that are subject to the SIFT 
Rules will be taxed as a dividend from a taxable Canadian corporation in the hands of the beneficiaries or partners of 
the SIFT trust or SIFT partnership and will be deemed to be an “eligible dividend” eligible for the enhanced gross-up 
and dividend tax credit rules available to individuals resident in Canada and for purposes of computing a Canadian 
resident corporation’s “general rate income pool” or “low rate income pool”, as the case may be (each as defined in 
the Tax Act). “Private corporations” (as defined in the Tax Act) and certain other corporations controlled directly or 
indirectly by or for the benefit of an individual or related group of individuals may be liable to pay a refundable tax 
under Part IV of the Tax Act on dividends received or deemed to be received to the extent that such dividends are 
deductible in computing taxable income. Distributions paid by a SIFT trust as a return of capital will generally not 
attract tax under the SIFT Rules. 

REIT Exception 

A trust that qualifies as a “real estate investment trust” (as defined in the Tax Act) for the year (the “REIT Exception”) 
is excluded from the definition of a SIFT trust in the Tax Act and is therefore not subject to the SIFT Rules. The 
following five criteria must be met in order for a trust that is throughout the taxation year resident in Canada to qualify 
for the REIT Exception in a particular taxation year: 

(a) at each time in the taxation year, the total fair market value at that time of all “non-portfolio properties” that 
are “qualified REIT properties” held by the trust must be at least 90% of the total fair market value at that 
time of all non-portfolio properties held by the trust; 

(b) not less than 90% of the trust’s “gross REIT revenue” for the taxation year must be from one or more of the 
following: “rent from real or immovable properties”, interest, dispositions of “real or immovable properties” 
that are capital properties, dividends, royalties and dispositions of “eligible resale properties”; 

(c) not less than 75% of the trust’s gross REIT revenue for the taxation year must be from one or more of the 
following: rent from real or immovable properties, interest from mortgages, or hypothecs, on real or 
immovable properties, and dispositions of real or immovable properties that are capital properties; 

(d) at no time in the taxation year can the total fair market value of properties held by the trust comprised of real 
or immovable properties that are capital properties, eligible resale properties, cash, deposits (within the 
meaning of the Canada Deposit Insurance Corporation Act or with a branch in Canada of a bank or a credit 
union), indebtedness of Canadian corporations represented by banker’s acceptances, and debt issued or 
guaranteed by the Canadian government or issued by a province, municipal government or certain other 
qualifying public institutions be less than 75% of the “equity value” of the trust at that time; and 



S-16 

(e) “investments” in the trust must be, at any time in the taxation year, listed or traded on a stock exchange or 
other public market (all as defined in the Tax Act). 

The SIFT Rules contain a look-through rule under which a trust could, generally, qualify for the REIT Exception 
where it holds its real properties indirectly through intermediate entities, provided that each such entity, assuming it 
were a trust, would satisfy conditions (a) to (d) of the REIT Exception set out above. 

Application to the REIT 

The REIT Exception is applied on an annual basis. Accordingly, even if the REIT does not qualify for the REIT 
Exception in a particular year, it may be able to do so in a subsequent year. The REIT Exception in the SIFT Rules 
contains a number of technical tests and the determination as to whether the REIT qualifies for the REIT Exception 
in any particular taxation year can only be made at the end of that taxation year. Based on representations as to certain 
factual matters made in the Officer’s Certificate, management of the REIT has advised counsel that it expects the 
REIT as currently structured qualifies and will continue to qualify for the REIT Exception throughout 2019 and each 
subsequent year and that True North LP qualifies and will continue to qualify as an “excluded subsidiary entity” (as 
defined in the Tax Act). However, there is no assurance that subsequent investments or activities undertaken by the 
REIT will not result in the REIT failing to qualify for the REIT Exception and there is no assurance that True North 
LP will qualify as an excluded subsidiary entity. Counsel will not review the REIT’s compliance with the conditions 
for the REIT Exception. If the REIT or True North LP is subject to the tax imposed by the SIFT Rules, certain of the 
income tax considerations described below would, in some respects, be materially and adversely different. 

To the extent that they are applicable to the REIT, the SIFT Rules may, depending on the nature of distributions from 
the REIT, including as to what portion of its distributions is income and what portion is returns of capital, have a 
material adverse effect on the after-tax returns of certain Holders. Generally, distributions that are characterized as 
returns of capital are not taxable to Holders but serve to reduce the adjusted cost base of a Holder’s Trust Units.  

The likely effect of the SIFT Rules on the market for Trust Units, and on the REIT’s ability to finance future 
acquisitions through the issue of Trust Units or other securities, is unclear. In the event that the SIFT Rules apply to 
the REIT or True North LP, they may adversely affect the marketability of the Trust Units, the amount of cash available 
for distributions and the after-tax returns of Holders. 

The remainder of this summary is subject to the SIFT Rules discussed above but assumes that the REIT is at all times 
eligible for the REIT Exception, and that True North LP is at all times an “excluded subsidiary entity”, as discussed 
below under “Taxation of True North LP”. 

Taxation of the REIT  

The taxation year of the REIT is the calendar year. In each taxation year, the REIT will be subject to tax under Part I 
of the Tax Act on its income for the year, including net realized taxable capital gains for that year and its allocated 
share of income from True North LP for its fiscal period ending on or before the year-end of the REIT, less the portion 
thereof that the REIT deducts in respect of the amounts paid or payable, or deemed to be paid or payable, in the year 
to Holders. An amount will be considered to be payable by the REIT to a Holder in a taxation year if it is paid to the 
Holder in the year or if the Holder is entitled in that year to enforce payment of the amount. 

The REIT will generally not be subject to tax on any amounts received as distributions from True North LP. Generally, 
distributions to the REIT by True North LP in excess of the REIT’s allocated share of the income of True North LP 
for a fiscal year will result in a reduction of the adjusted cost base of the REIT’s partnership interest in True North LP 
by the amount of such excess. If, as a result, the REIT’s adjusted cost base of its partnership interest in True North LP 
at the end of a fiscal year of True North LP would otherwise be a negative amount, the REIT would be deemed to 
realize a capital gain in such amount for its taxation year in which such fiscal year of True North LP ends and the 
REIT’s adjusted cost base of such partnership interest in True North LP would then be nil. 

In computing its income for purposes of the Tax Act, the REIT may deduct reasonable administrative costs and 
expenses incurred by it for the purpose of earning income from business or property, generally including interest on 
borrowed funds. The REIT may also deduct from its income for the year a portion of any reasonable expenses incurred 
by the REIT in the course of an issuance of Trust Units. The portion of the issue expenses deductible by the REIT in 
a taxation year is 20% of the total issue expenses, pro-rated where the REIT’s taxation year is less than 365 days. Any 
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losses incurred by the REIT (including losses allocated to the REIT by True North LP and capable of being deducted 
by the REIT) may not be allocated by the REIT to Holders, but may generally be carried forward and deducted in 
computing the taxable income of the REIT in future years in accordance with the detailed rules and limitations in the 
Tax Act. 

The REIT will be entitled for each taxation year to reduce (or receive a refund in respect of) its liability, if any, for tax 
on its net realized taxable capital gains by an amount determined under the Tax Act based on the redemption of Trust 
Units during the year (the “Capital Gains Refund”). In certain circumstances, the Capital Gains Refund in a particular 
taxation year may not completely offset the REIT’s tax liability for such taxation year. The Declaration of Trust 
provides that all or a portion of the income or capital gains realized by the REIT arising on or in connection with an 
in specie redemption of Trust Units may, at the discretion of the Trustees, be paid or made payable to, and as applicable 
designated as a taxable capital gain of, the redeeming Unitholders. Any amount of income (including a taxable capital 
gain so designated) paid or payable must be included in the income of the redeeming Holders and will be deductible 
by the REIT. However, pursuant to Tax Proposals released on July 30, 2019, for taxation years of the REIT that begin 
after March 18, 2019, the REIT will generally not be entitled to a deduction in computing its income in respect of 
amounts allocated to redeeming Unitholders to the extent of: (i) the portion of any such amount that would be paid 
out of the income (other than taxable capital gains) of the REIT; and (ii) the portion of any such amount in respect of 
a capital gain allocated to a redeeming Unitholder to the extent that such capital gain is greater than the gain that would 
otherwise have been realized by the redeeming Unitholder. As a result, the taxable component of distributions by the 
REIT to non-redeeming Holders may be adversely affected. 

Pursuant to the REIT’s distribution policy, the Trustees currently intend to make distributions in each year to Holders 
in an amount sufficient to ensure that the REIT will generally not be liable for non-refundable tax under Part I of the 
Tax Act in any year (after taking into account any losses or capital losses that may be carried forward from prior 
years). See “Declaration of Trust and Description of Voting Units — Distribution Policy” in the AIF. Income of the 
REIT which is unavailable for cash distributions will be distributed to Holders in the form of additional Trust Units. 
Income of the REIT payable to Holders, whether in cash, additional Trust Units or otherwise, will generally be 
deductible by the REIT in computing its income. 

Taxation of True North LP 

True North LP is expected to qualify as an “excluded subsidiary entity” at all relevant times and, as a result, will not 
be subject to tax under the Tax Act (including under the SIFT Rules). If True North LP does not qualify as an “excluded 
subsidiary entity”, the income tax consequences described herein would in some respects be materially and adversely 
different. 

Generally, each partner of True North LP, including the REIT, is required to include (or deduct) in computing the 
partner’s income, the partner’s share of the income (or loss) of True North LP for True North LP’s fiscal year ending 
in, or coincidentally with, the partner’s taxation year, whether or not any such income is distributed by True North LP 
to the partner in the taxation year. If True North LP were to incur losses for purposes of the Tax Act, the REIT’s ability 
to deduct such losses may be limited by certain rules in the Tax Act. For this purpose, the income or loss of True North 
LP will be computed for each fiscal year as if True North LP were a separate person resident in Canada. In computing 
the income or loss of True North LP, deductions may generally be claimed in respect of available capital cost 
allowance, its administrative and other expenses (including interest in respect of debt of True North LP) incurred for 
the purpose of earning income from business or property to the extent permitted under the Tax Act. The income or 
loss of True North LP for a fiscal year will be allocated to the partners of True North LP, including the REIT, on the 
basis of their respective share of such income or loss as provided in the limited partnership agreement governing True 
North LP, subject to the detailed rules in the Tax Act. Generally, distributions to partners in excess of the income of 
True North LP for a fiscal year will result in a reduction of the adjusted cost base of the partner’s units in True North 
LP by the amount of such excess. If, as a result, the REIT’s adjusted cost base of its interest in True North LP at the 
end of a fiscal period of True North LP would otherwise be a negative amount, the REIT will be deemed to realize a 
capital gain in such amount for that year, and the REIT’s adjusted cost base of such interest in True North LP will 
then be nil. 
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Taxation of Holders 

Distributions 

A Holder generally will be required to include in income for a particular taxation year the portion of the net income 
of the REIT determined for purposes of the Tax Act for the taxation year ending on or before the particular taxation 
year-end of the Holder, including net realized taxable capital gains, that is paid or payable, or deemed to be paid or 
payable, to the Holder in the particular taxation year (and that the REIT deducts in computing its income), whether 
such portion is received in cash, additional Trust Units or otherwise. Any loss of the REIT for purposes of the Tax 
Act cannot be allocated by the REIT to, or treated as a loss of, a Holder. 

The non-taxable portion of any net realized capital gains of the REIT, the taxable portion of which was designated by 
the REIT in respect of a Holder, that is paid or payable, or deemed to be paid or payable, to the Holder in a taxation 
year will not be included in computing the Holder’s income for the year and will not reduce the adjusted cost base of 
such Holder’s Trust Units. Any other amount in excess of the net income and net taxable capital gains of the REIT 
that is paid or payable, or deemed to be paid or payable, by the REIT to a Holder in a taxation year will not generally 
be included in the Holder’s income for the year and will reduce the adjusted cost base of its Trust Units by the portion 
of any such amount paid or payable to such Holder. To the extent that the adjusted cost base of a Trust Unit would 
otherwise be less than zero, the negative amount will be deemed to be a capital gain realized by the Holder from the 
disposition of the Trust Unit and will be added to the adjusted cost base of the Trust Unit so that the adjusted cost base 
will be reset to zero. The composition of distributions paid by the REIT, portions of which may be fully or partially 
taxable or non-taxable, may change over time, affecting the after-tax return to Holders. 

Provided that the appropriate designations are made by the REIT, such portion of net taxable capital gains of the REIT 
as is paid or payable to a Holder will effectively retain its character and be treated as such in the hands of the Holder 
for purposes of the Tax Act. See “Taxation of Holders – Capital Gains and Losses”. 

The net assets of the REIT at any time reflect any income and gains of the REIT that have accrued or have been 
realized but have not been made payable at that time. A Holder who acquires Trust Units may become taxable on the 
Holder’s share of such accrued or realized income and gains of the REIT at the time of acquisition notwithstanding 
that such amounts may have been reflected in the price paid by the Holder for the Trust Units. 

Dispositions of Trust Units 

On a disposition or deemed disposition of a Trust Unit (including a redemption), a Holder generally will realize a 
capital gain (or capital loss) equal to the amount by which the Holder’s proceeds of disposition exceed (or are exceeded 
by) the aggregate of the adjusted cost base of the Trust Unit and any reasonable costs of disposition. Proceeds of 
disposition will not include an amount designated as payable by the REIT to a redeeming Holder out of capital gains 
and/or income of the REIT as described below. 

For the purpose of determining the adjusted cost base to a Holder, when a Trust Unit is acquired, the cost of the newly 
acquired Trust Unit will be averaged with the adjusted cost base of all of the Trust Units owned by the Holder as 
capital property immediately before that acquisition. The adjusted cost base of a Trust Unit to a Holder will include 
all amounts paid by the Holder for the Trust Unit, with certain adjustments. The adjusted cost base of Trust Units may 
be reduced by distributions made by the REIT to a Holder as described above. The cost to a Holder of Trust Units 
received on a distribution by the REIT will be equal to the amount of such distribution that is satisfied by the issuance 
of such Trust Units. 

A redemption of Trust Units in consideration for cash will be a disposition of such Trust Units for proceeds of 
disposition equal to such cash. A redemption of Trust Units in consideration for assets of the REIT, such as Subsidiary 
Notes, will be a disposition of such Trust Units for proceeds of disposition generally equal to the aggregate of the fair 
market value of such assets, less any income or capital gain realized by the REIT on the disposition of such assets and 
any other income or capital gain realized by the REIT in connection with the redemption of those Trust Units to the 
extent that such income or capital gain is designated to the redeeming Holder. Holders exercising the right of 
redemption consequently will realize a capital gain (or sustain a capital loss), depending upon whether the proceeds 
of disposition received exceed (or are exceeded by), the adjusted cost base of the Trust Units redeemed and any 
reasonable costs of disposition. Where income or a capital gain realized by the REIT in connection with the distribution 
of property in specie on the redemption of Trust Units has been designated by the REIT to a redeeming Holder, the 
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Holder will be required to include in income such income or the taxable portion of the capital gain so designated. The 
cost of any property distributed in specie by the REIT to a Holder upon redemption of Trust Units will be equal to the 
fair market value of that property at the time of the distribution. Thereafter the Holder will be required to include in 
income interest or other income derived from the property, in accordance with the provisions of the Tax Act. 

The consolidation of Trust Units of the REIT following a distribution of Trust Units will not be considered to result 
in a disposition of Trust Units by Holders. The aggregate adjusted cost base to a Holder of all of the Holder’s Trust 
Units will not change as a result of a consolidation of Trust Units; however, the adjusted cost base per Trust Unit will 
increase. 

Capital Gains and Capital Losses 

One-half of any capital gain (a “taxable capital gain”) realized by a Holder on a disposition or deemed disposition 
of Trust Units and the amount of any net taxable capital gains designated by the REIT in respect of a Holder will be 
included in the Holder’s income as a taxable capital gain. Subject to the provisions of the Tax Act, a Holder is required 
to deduct one-half of any capital loss (an “allowable capital loss”) realized on a disposition or deemed disposition of 
Trust Units from taxable capital gains realized in the year of disposition. Any excess of allowable capital losses over 
taxable capital gains of the Holder for the year of disposition may be deducted against net taxable capital gains in the 
three preceding years or in any subsequent taxation years, subject to and in accordance with the provisions of the Tax 
Act. 

Refundable Tax

A Holder that is a “Canadian-controlled private corporation” (as defined in the Tax Act) may be liable to pay an 
additional refundable tax in respect of certain types of income, including taxable capital gains. 

Alternative Minimum Tax 

In general terms, net income of the REIT paid or payable to a Holder who is an individual or a certain type of trust 
that is designated as net taxable capital gains and capital gains realized on the disposition of Trust Units by such a 
Holder may increase the Holder’s liability for alternative minimum tax. 

RISK FACTORS 

An investment in the Trust Units is subject to certain risks. Investors should carefully consider the risks described 
below, in the AIF, the Annual MD&A and the Interim MD&A, and other information elsewhere in the Prospectus, 
including the documents incorporated by reference into the Base Shelf Prospectus for purposes of the Offering, prior 
to making an investment in the Trust Units. If any of such or other risks occur, the REIT’s prospects, financial 
condition, results of operations and cash flows could be materially adversely impacted. In that case, the trading price 
of the Trust Units could decline and investors could lose all or part of their investment. There is no assurance that risk 
management steps taken will allow the REIT or the investors to avoid future loss due to the occurrence of the below 
described or other risks that are unforeseen. 

Dilution 

While the net proceeds of the Offering are expected to be applied towards the uses specified in “Use of Proceeds” in 
this Prospectus Supplement, to the extent that any of the net proceeds or over-allotment proceeds of the Offering 
remain uninvested pending their use, the Offering may result in dilution, on a per Trust Unit basis, to the REIT’s net 
income, FFO, AFFO and other financial measures used by the REIT. Moreover, the dilution risk of any of the net 
proceeds or over-allotment proceeds of the Offering remaining uninvested pending their use would be more 
pronounced in the event that an acquisition is not completed. 

Completion of Potential Acquisitions

Each of the Potential Acquisition Properties are still being evaluated and negotiated with the relevant sellers. There 
can be no assurance that the negotiations will result in a definitive agreement for each of the Potential Acquisition 
Properties, or, if any agreement is reached, the terms or timing of such acquisition(s). In addition, each such acquisition 
may be subject to conditions, including, without limitation, satisfactory completion of the REIT’s due diligence in 
respect of the Potential Acquisition Properties, as well as negotiation and finalization of formal legal documents. To 
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the extent that one or all of the acquisitions is not completed, the REIT’s unit price, performance or reputation may be 
affected.  

Potential Failure to Realize Expected Returns on Acquisitions 

Acquisitions involve risks that could materially and adversely affect the REIT’s business plan, including the failure 
of the Potential Acquisition Properties to realize the results the REIT expects. While the trustees of the REIT, based 
on analysis provided by management (as well as other information deemed appropriate and sufficient for such 
purposes), consider the Potential Acquisition Properties not to be dilutive to the REIT’s AFFO, such determination 
should not be regarded as a guarantee of future performance or results.

Competition 

The real estate business is very competitive. Numerous other developers, managers and owners of office, industrial 
and retail properties compete with the REIT in seeking properties. The existence of competing developers and owners 
could have an adverse effect on the REIT’s ability to acquire properties and on the rents charged or concessions 
granted. There can be no guarantee that additional properties will be available to the REIT at reasonable prices or at 
all. 

Taxation Matters 

Management of the REIT believes the REIT currently qualifies as a mutual fund trust and a real estate investment 
trust for income tax purposes. If the REIT were not to so qualify, the consequences could be material and adverse. 
The Tax Act contains rules which tax certain publicly traded or listed trusts in a manner similar to corporations and 
tax certain distributions from such trusts as taxable dividends from a taxable Canadian corporation. Distributions paid 
by a specified investment flow-through (“SIFT”) trust as returns of capital will generally not be subject to the tax. 
The SIFT Rules are not applicable to a real estate investment trust that meets prescribed conditions relating to the 
nature of its assets and revenue. Unless the REIT qualifies for exclusion from the definition of “SIFT trust” in the Tax 
Act (i.e., REIT Exception), the SIFT Rules could impact the level of cash distributions which would otherwise be 
made by the REIT and the taxation of such distributions to Unitholders. If the REIT were to no longer qualify for the 
REIT Exception, it would not be able to flow through its taxable income to Unitholders and the REIT would therefore 
be subject to tax. The REIT Exception is applied on an annual basis. As such, it will not be possible to determine if 
the REIT will satisfy the conditions of the REIT Exception for 2019 or any subsequent year until the end of the 
particular year.

LEGAL PROCEEDINGS AND REGULATORY ACTIONS 

In the ordinary course of business, the REIT and its properties may, from time to time, be subject to various pending 
and threatened lawsuits in which claims for monetary damages are asserted. Except as disclosed in the Prospectus, 
including the documents incorporated by reference into the Base Shelf Prospectus for purposes of the Offering, the 
REIT is not aware of any existing or contemplated legal proceedings to which it or True North LP is or was a party 
to, or to which any of its currently-owned properties is or was the subject. 

The REIT is not aware of any penalties or sanctions imposed by a court or securities regulatory authority or other 
regulatory body against the REIT, nor has the REIT entered into any settlement agreements before a court or with a 
securities regulatory authority. 

LEGAL MATTERS 

The matters referred to under “Eligibility for Investment” and “Certain Canadian Federal Income Tax Considerations” 
and certain other legal matters relating to the Offering will be passed upon by Miller Thomson LLP on behalf of the 
REIT, and Blake, Cassels & Graydon LLP on behalf of the Underwriters. 

As at September 5, 2019, the partners and associates of each of Miller Thomson LLP and Blake, Cassels & Graydon 
LLP beneficially owned, directly or indirectly, less than 1% of the issued and outstanding securities of each class of 
the REIT or of any associate or affiliate of the REIT. 
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INTEREST OF EXPERTS 

The auditors of the REIT, BDO Canada LLP, have advised they are independent of the REIT in accordance with the 
rules of professional conduct applicable to auditors in Ontario. 
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CERTIFICATE OF THE UNDERWRITERS 

Dated: September 5, 2019 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents 
incorporated in the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by the prospectus and this supplement as required by 
the securities legislation of each of the provinces and territories of Canada.

CIBC WORLD MARKETS INC. 

By: (Signed) CHRIS BELL 

RAYMOND JAMES LTD. 

By: (Signed) LUCAS ATKINS 

SCOTIA CAPITAL INC. 

By: (Signed) CHARLES VINEBERG

NATIONAL BANK FINANCIAL INC. 

By: (Signed) ANDREW WALLACE

RBC DOMINION SECURITIES INC. 

By: (Signed) DAVID SWITZER

BMO NESBITT BURNS INC. 

By: (Signed) ONORIO LUCCHESE

TD SECURITIES INC. 

By: (Signed) DEREK DERMOTT

CANACCORD GENUITY CORP. 

By: (Signed) DAN SHEREMETO

DESJARDINS SECURITIES INC. 

By: (Signed) MARK EDWARDS

INDUSTRIAL ALLIANCE SECURITIES INC.

By: (Signed) DENNIS KUNDE 

GMP SECURITIES L.P. 

By: (Signed) PAUL BISSETT

LAURENTIAN BANK SECURITIES INC. 

By: (Signed) DENIM SMITH





  

  
 

This short form prospectus is a base shelf prospectus. This short form base shelf prospectus has been filed under legislation in each of the provinces and territories of 
Canada that permits certain information about these securities to be determined after this prospectus has become final and that permits the omission from this prospectus 
of that information. Unless an exemption from the prospectus delivery requirement has been granted, or is otherwise available, the legislation requires the delivery to 
purchasers of a prospectus supplement containing the omitted information within a specified period of time after agreeing to purchase any of these securities. 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form base shelf prospectus constitutes 
a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such securities. 
These securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “1933 Act”) or any state securities laws and 
may not be offered or sold in the United States or to U.S. persons (as defined in Regulation S under the 1933 Act) except pursuant to an exemption from the registration 
requirements of those laws. See “Plan of Distribution”.  
Information has been incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions or similar authorities in 
Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the Corporate Secretary of True North Commercial 
Real Estate Investment Trust at 1400-3280 Bloor Street West, Centre Tower, Toronto, Ontario, M8X 2X3, telephone (416) 234-8444, and are also available electronically 
at www.sedar.com.  

SHORT FORM BASE SHELF PROSPECTUS  
  
 

New Issue June 1, 2018

 

TRUE NORTH COMMERCIAL REAL ESTATE INVESTMENT TRUST 

$300,000,000 

Trust Units 
Preferred Trust Units 

Debt Securities 
Subscription Receipts 

Warrants 
Units 

 

True North Commercial Real Estate Investment Trust (the “REIT”) may from time to time offer and issue the following 
securities: (i) trust units of the REIT (the “Trust Units”); (ii) preferred trust units of the REIT (“Preferred Units”) (iii) 
unsecured debt securities of the REIT (“Debt Securities”); (iv) subscription receipts (“Subscription Receipts”) exchangeable 
for Trust Units and/or other securities of the REIT; (v) warrants exercisable to acquire Trust Units and/or other securities of 
the REIT (“Warrants”); and (vi) securities comprised of more than one of Trust Units, Preferred Units, Debt Securities, 
Subscription Receipts and/or Warrants offered together as a unit (each, a “Unit”), or any combination thereof having an offer 
price of up to $300 million in aggregate (or the equivalent thereof, at the date of issue, in any other currency or currencies, as 
the case may be) at any time during the 25-month period that this short form base shelf prospectus (including any amendments 
hereto, the “Prospectus”) remains valid. The Trust Units, Preferred Units, Debt Securities, Subscription Receipts, Warrants 
and Units (collectively, the “Securities”) offered hereby may be offered separately or together, in separate series, in amounts, 
at prices and on terms to be set forth in one or more prospectus supplements (collectively or individually, as the case may be, 
“Prospectus Supplements”). 

The specific terms of any offering of Securities will be set forth in the applicable Prospectus Supplement and may include, 
without limitation, where applicable: (i) in the case of Trust Units, the number of Trust Units being offered, the offering price 
(in the event the offering is a fixed price distribution), the manner of determining the offering price(s) (in the event the offering 
is not a fixed price distribution) and any other specific terms; (ii) in the case of Preferred Units, the specific series of Preferred 
Units being offered, the number of Preferred Units offered, the offering price, the distribution rate, the distribution payment 
dates, any redemption, retraction, exchange or conversion terms and any other specific terms; (iii) in the case of Debt Securities, 
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the specific designation, aggregate principal amount, the currency or the currency unit for which the Debt Securities may be 
purchased, maturity, interest provisions, authorized denominations, offering price, covenants, events of default, any terms for 
redemption at the option of the REIT or the holder, any exchange or conversion terms and any other specific terms; (iv) in the 
case of Subscription Receipts, the number of Subscription Receipts being offered, the offering price, the terms, conditions and 
procedures for the exchange of the Subscription Receipts into or for Trust Units and/or other securities of the REIT and any 
other specific terms; (v) in the case of Warrants, the number of such Warrants offered, the offering price, the terms, conditions 
and procedures for the exercise of such Warrants into or for Trust Units and/or other securities of the REIT and any other 
specific terms; and (vi) in the case of Units, the number of Units being offered, the offering price, the terms of the Trust Units, 
Debt Securities, Subscription Receipts and/or Warrants underlying the Units, and any other specific terms. 

All shelf information permitted under applicable securities legislation to be omitted from this Prospectus will be contained in 
one or more Prospectus Supplements that will be delivered to purchasers together with this Prospectus, unless an exemption 
from the prospectus delivery requirements has been granted. Each Prospectus Supplement will be incorporated by reference 
into this Prospectus as of the date of such Prospectus Supplement and only for the purposes of the distribution of the Securities 
covered by that Prospectus Supplement. 

This Prospectus does not qualify for issuance Debt Securities, or Securities convertible or exchangeable into Debt Securities, 
in respect of which the payment of principal and/or interest may be determined, in whole or in part, by reference to one or more 
underlying interests including, for example, an equity or debt security, a statistical measure of economic or financial 
performance including, without limitation, any currency, consumer price or mortgage index, or the price or value of one or 
more commodities, indices or other items, or any other item or formula, or any combination or basket of the foregoing items. 
This Prospectus may qualify for issuance Debt Securities, or Securities convertible or exchangeable into Debt Securities, (i) in 
respect of which the payment of principal and/or interest may be determined, in whole or in part, by reference to published 
rates of a central banking authority or one or more financial institutions, such as a prime rate or bankers’ acceptance rate, or to 
recognized market benchmark interest rates such as CDOR (the Canadian Dollar Offered Rate) or LIBOR (the London 
Interbank Offered Rate), and/or (ii) convertible into or exchangeable for Trust Units.  

The REIT may sell the Securities to or through underwriters or dealers purchasing as principals and may also sell the Securities 
to one or more purchasers directly, through applicable statutory exemptions, or through agents designated by the REIT from 
time to time. The Securities may be sold from time to time in one or more transactions at fixed prices or not at fixed prices, 
such as market prices prevailing at the time of sale, prices related to such prevailing market prices or prices to be negotiated 
with purchasers, which prices may vary as between purchasers and during the period of distribution of the Securities. The 
Prospectus Supplement relating to a particular offering of Securities will identify each underwriter, dealer or agent engaged in 
connection with the offering and sale of the Securities, as well as the method of distribution and the terms of the offering of 
such Securities, including the initial offering price (in the event the offering is a fixed price distribution), the manner of 
determining the offering price(s) (in the event the offering is not a fixed price distribution), the net proceeds to the REIT and, 
to the extent applicable, any fees, discounts or any other compensation payable to underwriters, dealers or agents and any other 
material terms. See “Plan of Distribution”. 

In connection with any offering of the Securities (unless otherwise specified in the relevant Prospectus Supplement), other than 
an “at-the-market distribution”, the underwriters or agents may over-allot or effect transactions that stabilize or maintain the 
market price of the offered Securities at a level above that which might otherwise prevail on the open market. Such transactions, 
if commenced, may be interrupted or discontinued at any time. See “Plan of Distribution”. 

No underwriter or dealer involved in an “at-the-market distribution” under this Prospectus, no affiliate of such an underwriter 
or dealer and no person or company acting jointly or in concert with such underwriter or dealer will over-allot Securities in 
connection with such distribution or effect any other transactions that are intended to stabilize or maintain the market price of 
the Securities. 

The outstanding Trust Units are listed and posted for trading on the Toronto Stock Exchange (“TSX”) under the symbol 
“TNT.UN”. On May 31, 2018, the last trading day prior to the date of this Prospectus, the closing price per Trust Unit on the 
TSX was $6.78.  

Each series or issue of Preferred Units, Debt Securities, Subscription Receipts, Warrants and Units will be a new issue 
of securities with no established trading market. Unless otherwise specified in the applicable Prospectus Supplement, 
the Preferred Units, Debt Securities, Subscription Receipts, Warrants and Units will not be listed on any securities 
exchange. There is no market through which these securities may be sold and purchasers may not be able to resell such 
securities purchased under this Prospectus. This may affect the pricing of the securities in the secondary market, the 



 
 

 iii

transparency and availability of trading prices, the liquidity of the securities, and the extent of issuer regulation. See 
“Risk Factors”. 
 
A return on a purchaser’s investment in Trust Units or Preferred Units is not comparable to the return on an investment in a 
fixed income security. The recovery of the initial investment in Trust Units or Preferred Units by an investor is at risk, and the 
anticipated return on an investment is based on many performance assumptions. Although the REIT intends to make 
distributions of available cash to holders of Trust Units and Preferred Units in accordance with its distribution policy, these 
cash distributions are not guaranteed and may be reduced or suspended. The ability of the REIT to make distributions and the 
actual amount distributed will depend on numerous factors, including the financial performance of the REIT’s properties, debt 
covenants and other contractual obligations, working capital requirements and future capital requirements, all of which are 
subject to a number of risks. In addition, the market value of the REIT’s securities may decline if the REIT is unable to meet 
its cash distribution targets in the future, and that decline may be significant. It is important for a person making an investment 
in the REIT to consider the particular risk factors that may affect the REIT, and therefore the stability of distributions to holders 
of Trust Units and Preferred Units. A prospective purchaser should therefore review this document and the documents 
incorporated by reference in their entirety and carefully consider the risk factors described under “Risk Factors” herein 
before purchasing Trust Units, Preferred Units or securities convertible into Trust Units.  

The after-tax return to an investor subject to Canadian federal income tax from an investment in Trust Units will depend, in 
part, on the composition for tax purposes of distributions paid by the REIT, portions of which may be fully or partially taxable 
or may constitute tax deferred returns of capital (i.e., returns that initially are non-taxable but which reduce the adjusted cost 
base of a holder’s Trust Units). Owning the Securities may subject you to tax in Canada. A prospective purchaser should read 
the tax discussion, if any, in any applicable Prospectus Supplement. This Prospectus or any applicable Prospectus Supplement 
may not fully describe these tax consequences. Prospective purchasers of Trust Units should consult their own tax advisors 
with respect to the Canadian income tax considerations in their circumstances. See “Certain Canadian Federal Income Tax 
Considerations”. 

The REIT is not a trust company and is not registered under applicable legislation governing trust companies as it does not 
carry on or intend to carry on the business of a trust company. The Trust Units are not “deposits” within the meaning of the 
Canada Deposit Insurance Corporation Act (Canada) and are not insured under the provisions of that statute or any other 
legislation.  

No underwriter, agent, or dealer has been involved in the preparation of this Prospectus or performed any review of 
the contents of this Prospectus. 

The principal, registered and head office of the REIT is located at 1400-3280 Bloor Street West, Centre Tower, Toronto, 
Ontario, M8X 2X3. 
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ABOUT THIS SHORT FORM BASE SHELF PROSPECTUS 

An investor should rely only on the information contained in this Prospectus (including the documents incorporated 
by reference herein) and is not entitled to rely on parts of the information contained in this Prospectus (including the documents 
incorporated by reference herein) to the exclusion of others. The REIT has not authorized anyone to provide investors with 
additional or different information. The REIT is not offering to sell the Securities in any jurisdictions where the offer or sale of 
the Securities is not permitted. The information contained in this Prospectus (including the documents incorporated by reference 
herein) is accurate only as of the date of this Prospectus (or the date of the document incorporated by reference herein, as 
applicable), regardless of the time of delivery of this Prospectus or any sale of the Trust Units, Preferred Units, Debt Securities, 
Subscription Receipts, Warrants and/or Units. The REIT’s business, financial condition, results of operations and prospects 
may have changed since the date of this Prospectus. 

MEANING OF CERTAIN REFERENCES 

Certain terms used in this Prospectus are defined under “Glossary”. References to dollars or “$” are to Canadian 
currency. 

Unless the context otherwise requires, all references in this Prospectus to the “REIT” refer to the REIT and its 
subsidiary entities on a consolidated basis; and in the case of references to matters undertaken by a predecessor in interest to 
the REIT or its subsidiary entities, include each such predecessor in interest.  

Notwithstanding the foregoing, for the purposes of the opinions given under the heading “Certain Canadian Federal 
Income Tax Considerations”, a reference to the “REIT” is a reference to True North Commercial Real Estate Investment Trust 
only and is not a reference to any of its subsidiary entities or predecessors in interest.  

References to “management” in this Prospectus means the persons acting in the capacity of the REIT’s Chief Executive 
Officer and the REIT’s Chief Financial Officer who are acting in the capacities of the executive officers of the REIT and are 
officers or employees of Starlight. Any statements in this Prospectus made by or on behalf of management are made in such 
persons’ capacities as officers of the REIT and not in their personal capacities.  

NON-IFRS FINANCIAL MEASURES 

Certain terms used in this Prospectus such as FFO, AFFO, NOI, Indebtedness, GBV, Indebtedness to GBV ratio, and 
adjusted cash provided by operating activities are not measures defined under IFRS as prescribed by the International 
Accounting Standards Board, do not have standardized meanings prescribed by IFRS and should not be compared to or 
construed as alternatives to profit/loss, cash flow from operating activities or other measures of financial performance calculated 
in accordance with IFRS.  FFO, AFFO, NOI, Indebtedness, GBV, Indebtedness to GBV ratio, and adjusted cash provided by 
operating activities as computed by the REIT may not be comparable to similar measures presented by other issuers. 

FFO is a measure of operating performance based on the funds generated from the business of the REIT before 
reinvestment or provision for other capital needs.  The REIT calculates FFO in accordance with the guidelines set out by 
Realpac.  Management considers this non-IFRS measure to be an important measure of the REIT’s operating performance. 

AFFO is an important performance measure to determine the sustainability of future distributions paid to holders of 
Units (“Unitholders”).  In calculating AFFO, the REIT makes certain non-cash adjustments to FFO such as: amortization of 
fair value mark-to-market adjustments on assumed mortgages, amortization of deferred financing costs, straight-line rent, 
instalment note receipts and non-cash compensation expense related to unit-based incentive plans and a deduction of a reserve 
for capital expenditures, tenant inducements, and leasing costs. The method applied by the REIT to calculate AFFO differs 
from the definition of AFFO as defined by Realpac. Management considers these non-cash adjustments important in 
determining the amount of sustainable cash available to fund future distributions to Unitholders. 

NOI is defined by the REIT as rental revenue from property operations less property operating costs and property 
taxes.  Management considers this non-IFRS measure to be a valuable measure for evaluating the operating performance of the 
REIT’s properties. 

Indebtedness is defined in the Declaration of Trust, and is a measure of the amount of leverage utilized by the REIT. 
GBV is defined in the Declaration of Trust and is a measure of the value of the REIT’s total assets.  The Indebtedness to GBV 
ratio is a compliance measure in the Declaration of Trust and establishes the limit of financial leverage for the REIT.  
Management considers this non-IFRS measure to be an important measure of the REIT’s financial position. 
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Adjusted cash provided by operating activities measures the amount of sustainable cash provided by operating 
activities less interest expense. Management considers this non-IFRS measure to be an important measure of the REIT’s 
operating performance. 

FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Prospectus and the documents incorporated by reference herein constitute 
forward-looking information within the meaning of Canadian securities laws. Forward-looking statements are provided for the 
purpose of assisting the reader in understanding the REIT’s financial performance, financial position and cash flows as at and 
for the periods ended on certain dates and to present information about management’s current expectations and plans relating 
to the future. Readers are cautioned such statements may not be appropriate for other purposes. Forward-looking information 
may relate to future results, performance, achievements, events, prospects or opportunities for the REIT or the real estate 
industry and may include statements regarding the financial position, business strategy, budgets, projected costs, capital 
expenditures, financial results, taxes, plans and objectives of or involving the REIT.  In some cases, forward-looking 
information can be identified by such terms as “may”, “might”, “will”, “could”, “should”, “would”, “expect”, “plan”, 
“anticipate”, “believe”, “intend”, “seek”, “aim”, “estimate”, “target”, “goal”, “project”, “predict”, “forecast”, “potential”, 
“continue”, “likely”, or the negative thereof or other similar expressions suggesting future outcomes or events. Some of the 
specific forward-looking statements in this Prospectus (and the documents incorporated by reference herein) include, but are 
not limited to, statements with respect to the following: 

 the REIT’s intention with respect to, and ability to execute, its internal and external growth strategies; 

 the REIT’s intention with respect to, and ability to purchase Trust Units under its NCIB; 

 the payment and amount of cash distributions made to Unitholders; 

 the REIT’s debt strategy; 

 plans and policies regarding the REIT’s intention to issue Securities; 

 plans and policies regarding capital expenditures; 

 the REIT’s AFFO and FFO payout ratio; and 

 the ability of the REIT to qualify as a “mutual fund trust”, as defined in the Tax Act (as defined herein) and as 
a “real estate investment trust”, as defined in the rules applicable to SIFT (as defined herein) trusts and SIFT 
partnerships in the Tax Act. 

Forward-looking statements contained in this Prospectus involve known and unknown risks and uncertainties, which 
may be general or specific and which give rise to the possibility that expectations, forecasts, predictions, projections or 
conclusions will not prove to be accurate, assumptions may not be correct and objectives, strategic goals and priorities may not 
be achieved. A variety of factors, many of which are beyond the REIT’s control, affect the operations, performance and results 
of the REIT and its business, and could cause actual results to differ materially from current expectations of estimated or 
anticipated events or results. These factors include, but are not limited to, risks related to the Trust Units and risks related to 
the REIT and its business.  See “Risks Factors” in this Prospectus and the AIF. The reader is cautioned to consider these and 
other factors, uncertainties and potential events carefully and not to put undue reliance on forward-looking statements as there 
can be no assurance actual results will be consistent with such forward-looking statements. 

The REIT has based these forward-looking statements on certain material assumptions that were applied in drawing a 
conclusion or making a forecast or projection, including management’s perception of historical trends, current conditions and 
expected future developments, as well as other considerations believed to be appropriate in the circumstances, including the 
following: the Canadian economy will remain stable over the next 12 months; inflation will remain relatively low; interest rates 
will remain relatively stable; conditions within the real estate market, including competition for acquisitions, will be consistent 
with the current climate; the Canadian capital markets will provide the REIT with access to equity and/or debt at reasonable 
rates when required; Starlight or an affiliate of Starlight will continue its involvement as asset manager of the REIT in 
accordance with its current asset management agreement; and the risks referenced above, collectively, will not have a material 
impact on the REIT. While management considers these assumptions to be reasonable based on currently available information, 
they may prove to be incorrect. 

Although the REIT believes the expectations represented by such forward-looking statements are reasonable, there 
can be no assurance that such expectations will be consistent with these forward-looking statements. The forward-looking 
statements contained in this Prospectus are made as of the date of this Prospectus. 
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THE REIT DOES NOT UNDERTAKE ANY OBLIGATION TO UPDATE OR RELEASE ANY REVISIONS TO 
THESE FORWARD-LOOKING STATEMENTS TO REFLECT EVENTS OR CIRCUMSTANCES AFTER THE 
DATE HEREOF OR TO REFLECT THE OCCURRENCE OF UNANTICIPATED EVENTS, EXCEPT AS 
REQUIRED BY LAW. 

DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this Prospectus from documents filed with the securities 
commissions or similar regulatory authorities in Canada. Copies of the documents incorporated herein by reference may be 
obtained on request without charge from the Corporate Secretary of the REIT at 1400-3280 Bloor Street West, Centre Tower, 
Toronto, Ontario, M8X 2X3, telephone (416) 234-8444, and are also available electronically at www.sedar.com. 

As of the date hereof, the following documents, filed with the various securities commissions or similar authorities in 
each of the provinces and territories of Canada, are specifically incorporated by reference into and form an integral part of this 
Prospectus: 

1. the material change report of the REIT dated February 21, 2018 in respect of the announcement of an offering 
of 5,500,000 Trust Units at a price of $6.37 per Trust Unit for gross proceeds to the REIT of approximately 
$35.0 million, with the granting of an over-allotment option to the underwriters to purchase up to an additional 
825,000 Trust Units; 

2. the AIF dated March 7, 2018 for the year ended December 31, 2017; 

3. the audited consolidated financial statements of the REIT for the years ended December 31, 2017 and 2016, 
together with the auditors’ report thereon and the notes thereto;  

4. the MD&A of operations and financial condition of the REIT for the year ended December 31, 2017; 

5. the condensed consolidated interim financial statements of the REIT for the three months ended March 31, 
2018 and 2017; 

6. the MD&A of operations and financial condition of the REIT for the three months ended March 31, 2018; 
and 

7. the management information circular dated May 4, 2018 in connection with the June 13, 2018 annual meeting 
of Unitholders. 

All material change reports (excluding confidential material change reports), annual information forms, annual financial 
statements and the auditors’ report thereon and related MD&A, interim financial statements and related MD&A, information 
circulars, business acquisition reports, any news release issued by the REIT that specifically states it is to be incorporated by 
reference in this Prospectus and any other documents as may be required to be incorporated by reference herein under applicable 
Canadian securities laws which are filed by the REIT with a securities commission or any similar authority in Canada after the 
date of this Prospectus, during the 25-month period this Prospectus remains valid, shall be deemed to be incorporated by 
reference into this Prospectus. 

Upon a new interim financial report and related MD&A of the REIT being filed with the applicable securities regulatory 
authorities during the currency of this Prospectus, the previous interim financial report and related MD&A of the REIT most 
recently filed shall be deemed no longer to be incorporated by reference into this Prospectus for purposes of future offers and 
sales of Securities hereunder. Upon new annual financial statements and related MD&A of the REIT being filed with the 
applicable securities regulatory authorities during the currency of this Prospectus, the previous annual financial statements and 
related MD&A and the previous interim financial report and related MD&A of the REIT most recently filed shall be deemed 
no longer to be incorporated by reference into this Prospectus for purposes of future offers and sales of Securities hereunder. 
Upon a new AIF of the REIT being filed with the applicable securities regulatory authorities during the currency of this 
Prospectus, notwithstanding anything herein to the contrary, the following documents shall be deemed no longer to be 
incorporated by reference into this Prospectus for purposes of future offers and sales of Securities hereunder: (i) the previous 
AIF; (ii) material change reports filed by the REIT prior to the end of the financial year in respect of which the new AIF is 
filed; (iii) business acquisition reports filed by the REIT for acquisitions completed prior to the beginning of the financial year 
in respect of which the new AIF is filed; and (iv) any information circular of the REIT filed prior to the beginning of the REIT’s 
financial year in respect of which the new AIF is filed. Upon a new management information circular prepared in connection 
with an annual general meeting of the REIT being filed with the applicable securities regulatory authorities during the currency 
of this Prospectus, the previous management information circular prepared in connection with an annual general meeting of 
the REIT shall be deemed no longer to be incorporated by reference into this Prospectus for purposes of future offers and sales 
of Securities hereunder. 
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A prospectus supplement to this Prospectus containing the specific variable terms in respect of an offering of the 
Securities will be delivered to purchasers of such Securities together with this Prospectus, unless an exemption from the 
prospectus delivery requirements has been granted or is otherwise available, and will be deemed to be incorporated by reference 
into this Prospectus as of the date of such prospectus supplement only for the purposes of the offering of the Securities covered 
by such prospectus supplement. 

Notwithstanding anything herein to the contrary, any statement contained in this Prospectus or in a document 
incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded, for 
purposes of this Prospectus, to the extent that a statement contained herein or in any other subsequently filed document 
incorporated or deemed to be incorporated by reference herein modifies or supersedes such prior statement. The 
modifying or superseding statement need not state that it has modified or superseded a prior statement or include any 
other information set forth in the document that it modifies or supersedes. The making of a modifying or superseding 
statement shall not be deemed an admission for any purposes that the modified or superseded statement, when made, 
constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is 
required to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it 
was made. Any statement so modified or superseded shall thereafter neither constitute, nor be deemed to constitute, a 
part of this Prospectus, except as so modified or superseded. 
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GLOSSARY 

The following terms used in this Prospectus have the meanings set out below.  

“1933 Act” means the United States Securities Act of 1933, as replaced or amended from time to time (including any 
successor rule or policy thereto). 

“Affiliate” means any Person that would be deemed to be an affiliated entity of such Person within the meaning of 
National Instrument 45-106 – Prospectus and Registration Exemptions, as replaced or amended from time to time (including 
any successor rule or policy thereto).  

“AFFO” has the meaning ascribed thereto in “Non-IFRS Financial Measures”. 

“AIF” means annual information form of the REIT. 

“Board” means the board of Trustees of the REIT.  

“CBCA” means the Canada Business Corporations Act, as replaced or amended from time to time (including any 
successor rule or policy thereto).  

“CDS” means CDS Clearing and Depository Services Inc.  

“Class B LP Units” means collectively, the Class B limited partnership units in the capital of True North LP and such 
other limited partnerships formed to hold properties of the REIT, and “Class B LP Unit“ means any one of the foregoing. 

“Debenture Trustee” has the meaning ascribed thereto in “Description of Debt Securities”. 

“Debt Securities” means unsecured debt securities of the REIT. 

“Declaration of Trust” means the second amended and restated declaration of trust of the REIT made as of May 22, 
2014, as it may be further amended, supplemented or amended and restated from time to time, as described under “Declaration 
of Trust and Description of Trust Units and Special Voting Units”.  

“DRIP” means the REIT’s distribution reinvestment plan.  

“Exchangeable Securities” means any securities that are exchangeable, directly or indirectly, for Trust Units, 
including Class B LP Units.  

“FFO” has the meaning ascribed thereto in “Non-IFRS Financial Measures”.  

“GBV” means the acquisition cost of the assets of the REIT plus: 

(i) the cumulative impact of fair value adjustments;  
(ii) acquisition related costs in respect of completed investment property acquisitions that were expensed in the 

period incurred;  
(iii) accumulated amortization on property, plant and equipment, and other assets; and 

(iv) deferred loan costs. 

“IFRS” means International Financial Reporting Standards. 

“Indebtedness” means (without duplication) on a consolidated basis:  

(i) any obligation of the REIT for borrowed money (other than the impact of any net discount or premium on 
Indebtedness at the time assumed from vendors of properties at rates of interest less or greater than, 
respectively, fair value) and any undrawn amounts under any acquisition or operating facility;  

(ii) any obligation of the REIT (other than the impact of any net discount or premium on Indebtedness at the time 
assumed from vendors of properties at rates of interest less or greater than, respectively, fair value and any 
undrawn amounts under any acquisition or operating facility) incurred in connection with the acquisition of 
property, assets or businesses other than the amount of future income tax liability arising out of indirect 
acquisitions;  

(iii) any obligation of the REIT issued or assumed as the deferred purchase price of property;  
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(iv) any capital lease obligation of the REIT; and  
(v) any obligation of the type referred to in subsections (i) through (iv) of another Person, the payment of which 

the REIT has guaranteed or for which the REIT is responsible for or liable, other than such an obligation in 
connection with a property that has been disposed of by the REIT for which the purchaser has assumed such 
obligation and provided the REIT with an indemnity or similar arrangement therefor;  

provided that: (A) for the purposes of subsections (i) through (iv), an obligation (other than convertible debentures) will 
constitute Indebtedness only to the extent that it would appear as a liability on the consolidated balance sheet of the REIT in 
accordance with IFRS; (B) obligations referred to in subsections (i) through (iii) exclude trade accounts payables, security 
deposits, distributions payable to Unitholders and accrued liabilities arising in the ordinary course of business; (C) convertible 
debentures will constitute Indebtedness to the extent of the principal amount thereof outstanding; and (D) Trust Units and 
Exchangeable Securities, including the Class B LP Units, do not constitute Indebtedness. 

“Independent Trustee” means a Trustee who, in relation to the REIT, is “independent” within the meaning of 
National Instrument 58-101 — Disclosure of Corporate Governance Practices, as replaced or amended from time to time 
(including any successor rule or policy thereto). 

“MD&A” means management’s discussion and analysis. 

“MI 61-101” means Multilateral Instrument 61-101 — Protection of Minority Security Holders in Special 
Transactions, as replaced or amended from time to time. 

“Monthly Limit” has the meaning ascribed thereto in “Declaration of Trust and Description of Trust Units and Special 
Voting Units – Redemption Right”.  

“NCIB” means the renewal of the normal course issuer bid of the REIT approved by the TSX on December 5, 2017, 
allowing the REIT to purchase for cancellation up to a maximum of 100,000 of its Trust Units prior to December 7, 2018, 
through the facilities of the TSX. 

“NOI” means net operating income as further described thereto in “Non-IFRS Financial Measures”. 

“Non-Residents” means (i) non-residents of Canada, (ii) partnerships that are not Canadian partnerships or (iii) a 
combination of non-residents and such partnerships (all within the meaning of the Tax Act). 

“Person” includes an individual, firm, trust, trustee, syndicate, corporation, partnership, limited partnership, 
association, government, governmental agency or other entity.  

“Preferred Unitholder(s) means the holder(s) of Preferred Units. 

“Preferred Units” means preferred equity securities of the REIT, issuable in series, which entitle the holder to receive 
cumulative distributions at fixed rates of return in priority to distributions paid on Units. 

“Prospectus” means this short form base shelf prospectus of the REIT. 

“Prospectus Supplement” means any prospectus supplement to this Prospectus. 

“Realpac” means Real Property Association of Canada. 

“Redemption Date” has the meaning ascribed thereto in “Declaration of Trust and Description of Trust Units and 
Special Voting Units – Redemption Right”.  

“Redemption Price” has the meaning ascribed thereto in “Declaration of Trust and Description of Trust Units and 
Special Voting Units – Redemption Right”.  

“REIT” means True North Commercial Real Estate Investment Trust, a trust formed under the laws of the Province 
of Ontario pursuant to the Declaration of Trust, and references in this Prospectus to the “REIT” should be interpreted as 
described under “Meaning of Certain References”.  

“Rights Plan” means the amended and restated Unitholder rights plan agreement dated June 14, 2016 between the 
REIT and TMX Equity Transfer and Trust Company. 
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“Securities” means collectively, the Trust Units, Preferred Units, Debt Securities, Subscription Receipts, Warrants, 
and Units, offered under this Prospectus. 

“SIFT” means specified investment flow-through trust or specified investment flow-through partnership, as the case 
may be, within the meaning of the SIFT Rules.  

“SIFT Rules” means the rules applicable to “SIFT trusts” and “SIFT partnerships” (each as defined in the Tax Act) 
in the Tax Act (including any proposed amendments contained in the Tax Proposals) as described under “Certain Canadian 
Federal Income Tax Considerations – SIFT Rules”, as replaced or amended from time to time (including any successor rule or 
policy thereto).  

“Special Voting Units” means non-participating special voting units in the capital of the REIT. 

“Starlight” means Starlight Group Property Holdings Inc., a company amalgamated under the laws of the Province 
of British Columbia and controlled by Daniel Drimmer, being the asset manager of the REIT and any reference to Starlight in 
the context of ownership of Trust Units or Class B LP Units means, collectively, Starlight and/or certain or all of the other 
entities directly or indirectly beneficially owned or controlled by Daniel Drimmer that own Trust Units or Class B LP Units.  

“Subject Securities” has the meaning ascribed thereto in “Declaration of Trust and Description of Trust Units and 
Special Voting Units – Limitation on Non-Resident Ownership” 

“Subscription Receipts” means subscription receipts exchangeable for Trust Units and/or other securities of the 
REIT. 

“Subsidiaries” means, with respect to any Person, any other Person controlled, directly or indirectly, by such Person.  

“Subsidiary Notes” means promissory notes of True North Commercial LP, or any other limited partnership that may 
be controlled by the REIT from time to time, a trust all of the units of which, or a corporation all of the shares of which, are 
owned directly or indirectly by the REIT or another entity that would be consolidated with the REIT under IFRS, having a 
maturity date, determined at the time of issuance, of not more than five years, bearing interest at a market rate determined by 
the Trustees at the time of issuance. 

“Tax Act” means the Income Tax Act (Canada) and the regulations thereunder, as replaced or amended from time to 
time (including any successor rule or policy thereto).  

“Tax Proposals” means all specific proposals to amend the Tax Act publicly announced by or on behalf of the 
Minister of Finance (Canada) prior to the date hereof.  

“True North GP” means True North Commercial General Partner Corp., a company incorporated under the laws of 
the Province of Ontario, a wholly-owned Subsidiary of the REIT, and the general partner of True North Commercial LP.  

“True North LP” means True North Commercial Limited Partnership, a limited partnership formed under the laws 
of Ontario pursuant to the True North Commercial LP Agreement. 

“True North Commercial LP Agreement” means the limited partnership agreement of True North Commercial LP 
dated as of November 16, 2012 and amended on June 18, 2013 among True North GP, as general partner, the REIT and each 
Person who is admitted to the partnership in accordance with the terms of the agreement, as the same may be amended and/or 
restated from time to time.  

“Trust Indenture” has the meaning ascribed thereto in “Description of Debt Securities”. 

“Trust Units” means trust units in the capital of the REIT.  

“Trustees” means the trustees from time to time of the REIT.  

“Trustee Unit Issuance Plan” means the REIT’s non-executive trustee unit issuance plan, with effect from June 18, 
2013, and amended and restated as of January 1, 2014. 

“TSX” means the Toronto Stock Exchange. 

“Unitholder” means a holder of Voting Units. 
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“Units” means any combination of securities comprised of more than one of Trust Units, Preferred Units, Debt 
Securities, Subscription Receipts and/or Warrants offered together as a unit. 

“Voting Units” means, collectively, the Trust Units and the Special Voting Units, but does not include the Preferred 
Units. 

“Warrants” means warrants exercisable to acquire Trust Units and/or other securities in the capital of the REIT. 
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THE REIT  

The REIT is an unincorporated, open-ended real estate investment trust established under, and governed by, the laws 
of the Province of Ontario pursuant to the Declaration of Trust. The Trust Units are listed for trading on the TSX under the 
symbol “TNT.UN”. The principal, registered and head office of the REIT is located at 1400-3280 Bloor Street West, Centre 
Tower, Toronto, Ontario, M8X 2X3. 

The REIT was formed to indirectly acquire commercial rental properties across Canada and such other jurisdictions 
where opportunities exist, subject to the terms set out in the Declaration of Trust. The REIT currently owns 40 commercial 
properties located in the jurisdictions of Alberta, British Columbia, New Brunswick, Nova Scotia and Ontario, which are 
comprised of approximately 98% office space and 2% industrial space, representing an aggregate of approximately 3.05 million 
leaseable square feet. 

The objectives of the REIT are to:  

 generate stable cash distributions on a tax-efficient basis;  

 expand the asset base of the REIT and increase its distributable cash flow through acquisitions of additional 
commercial rental properties across Canada and such other jurisdictions where opportunities exist; and  

 enhance the value of the REIT’s assets to maximize long-term Trust Unit value through active management 
of its assets.  

The REIT seeks to identify potential acquisitions using investment criteria that focus on the security of cash flow, 
potential for capital appreciation, potential for increasing value through more efficient management of the assets being acquired 
and growth of FFO and AFFO per Trust Unit.  

The REIT will achieve its objectives by employing the following strategies: 

 execute an aggressive acquisition program, targeting commercial real estate assets in urban markets across 
Canada. The program will primarily focus on properties with strong tenant profiles and long term lease 
maturities;  

 leverage the relationship with the REIT’s external asset manager, Starlight, through its extensive resources, 
economies of scale, and industry relationships to source off-market acquisitions as well as benefit from the 
expertise of Starlight’s management and staff; and 

 focus on internal NOI growth and value creation through the use of best-in-class, third party property 
managers who offer clients the benefits of both exceptional service and local market knowledge and 
expertise. 

RECENT DEVELOPMENTS 

On May 14, 2018, the REIT announced it had agreed to acquire a 274,085 square foot Class “A” LEED Gold office 
building located at 5775 Yonge Street, Toronto, Ontario. The $85.15 million purchase price for the property is expected to be 
satisfied by a combination of: (i) first mortgage financing in the amount of approximately $55.0 million, with an estimated 
interest rate of approximately 3.7% for a five-year term; and (ii) cash on hand. The closing of the acquisition of the property is 
expected to occur on or about June 6, 2018.  With an average remaining lease term of 4.3 years, the property is 92.4% occupied, 
with 74% of its revenue generated by government and credit-rated tenants. 

Potential Acquisitions 

Consistent with its past practice and in the normal course, the REIT may have outstanding non-binding letters of intent 
and/or conditional agreements or may otherwise be engaged in discussions with respect to possible acquisitions of new 
properties which may or may not be material. There can be no assurance that any of these letters, agreements and/or discussions 
will result in an acquisition and, if they do, what the final terms or timing of any acquisition would be. The REIT expects to 
continue to actively pursue other acquisition and investment opportunities, which may include acquisitions that are “related 
party transactions” under Multilateral Instrument 61-101 – Protection of Minority Security Holders in Special Transactions. 

USE OF PROCEEDS  

The use of proceeds of the sale of each series of Securities will be described in the Prospectus Supplement relating to 
the specific issuance of Securities. 
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EARNINGS COVERAGE RATIOS 

Earnings coverage ratios will be provided as required in the applicable Prospectus Supplement with respect to the 
issuance of Preferred Units and Debt Securities pursuant to this Prospectus.  

DESCRIPTION OF SECURITIES 

The following is a summary of the material attributes and characteristics of the Securities as at the date of this 
Prospectus. This summary does not purport to be complete. 

Trust Units  

The REIT is authorized to issue an unlimited number of Trust Units, which may be subdivided or consolidated from 
time to time by the Trustees without the approval of the holders thereof.  Trust Units may be offered separately or together 
with Preferred Units, Debt Securities, Subscription Receipts, Warrants or Units (see “Description of Securities – Units”). 

Trust Units do not have preference or priority over one another. No holder of Trust Units has or is deemed to have 
any right of ownership of any of the assets of the REIT. Each Trust Unit represents a holder’s proportionate undivided beneficial 
ownership interest in the REIT and confers the right to one vote at any meeting of Unitholders and to participate pro rata in 
any distributions by the REIT, whether of net income, net realized capital gains of the REIT or other amounts and, in the event 
of termination or winding-up of the REIT, in the net assets of the REIT remaining after satisfaction of all liabilities. Trust Units 
are fully paid and non-assessable when issued (unless issued on an instalment receipt basis) and are transferable. The Trust 
Units are redeemable at the holder’s option, as described below under “Declaration of Trust and Description of Trust Units and 
Special Voting Units – Redemption Right” and, except for Starlight’s pre-emptive rights as described below under “Declaration 
of Trust and Description of Trust Units and Special Voting Units – Issuance of Trust Units”, the Trust Units have no other 
conversion, retraction, redemption or pre-emptive rights. There are limitations on Non-Resident ownership of Trust Units, as 
described below under “Declaration of Trust and Description of Trust Units and Special Voting Units – Limitation on Non-
Resident Ownership”. On any consolidation, any fractional Trust Units, if any, will not be issued but rather rounded down to 
the nearest whole Trust Unit. See “Declaration of Trust and Description of Trust Units and Special Voting Units – Distribution 
Policy” for the distribution policy of the REIT. 

For a complete summary of the general terms that apply to Trust Units of the REIT as at the date of this Prospectus, 
see the AIF, which is incorporated by reference in this Prospectus. 

Preferred Units  

The following sets forth certain general terms and provisions of the Preferred Units. The specified terms and provisions 
of the Preferred Units offered pursuant to an accompanying Prospectus Supplement, and the extent to which the general terms 
described in this section apply to those Preferred Units, will be set forth in the applicable Prospectus Supplement. The following 
description and any description of the Preferred Units in the applicable Prospectus Supplement does not purport to be complete 
and is subject to and qualified in its entirety by reference to the Declaration of Trust. 

The REIT is not currently authorized to issue Preferred Units. Subject first to obtaining all necessary approvals, it is 
proposed that the Preferred Units will be issued from time to time in one or more series, and that the REIT’s Board will be 
authorized to fix, before the issuance thereof, the number of Preferred Units of each series, the designation, rights, privileges, 
restrictions and conditions attaching to the Preferred Units of each series, including, without limitation, any right to receive 
distributions or the means of determining such distributions, the dates of payment thereof, any terms and conditions of 
redemption or purchase, any conversion rights, and any rights on the liquidation, dissolution or winding�up of the REIT, any 
sinking fund or other provisions, the whole to be subject to the amendment of the Declaration of Trust setting forth the 
designation, rights, privileges, restrictions and conditions attaching to the Preferred Units of the series. 

The particular terms of each issue of a series of Preferred Units will be described in the related Prospectus Supplement. 
This description will include, where applicable: (i) the specific series of Preferred Units being offered; (ii) the offering price; 
(iii) the currency in which such Preferred Units will be priced and distributions thereon paid; (iv) the distribution rate or method 
of calculation and the payment dates for distributions; (v) the redemption, retraction, exchange or conversion provisions (if 
any); (vi) certain material Canadian tax consequences of owning Preferred Units (if any); (vii) any sinking fund provisions; 
(viii) whether the Preferred Units will be issued in fully registered or “book-entry only” form; and (ix) any other material terms 
and conditions attaching to the series of Preferred Units. 
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The Preferred Units may be offered separately or together with Trust Units, Debt Securities, Subscription Receipts, 
Warrants or Units (see “Description of Securities – Units”).  

Debt Securities 

The following sets forth certain general terms and provisions of the Debt Securities. The particular terms and 
provisions of Debt Securities offered by a Prospectus Supplement, and the extent to which the general terms and provisions 
described below may apply to such Debt Securities, will be described in such Prospectus Supplement. 

The Debt Securities will be direct unsecured obligations of the REIT and will be senior or subordinated Indebtedness 
of the REIT, as described in the relevant Prospectus Supplement. 

The Debt Securities will be issued under one or more indentures between the REIT and a financial institution to which 
the Trust and Loan Companies Act (Canada) applies or a financial institution organized under the laws of any province of 
Canada and authorized to carry on business as a trustee under applicable provincial legislation (each, a “Debenture Trustee”), 
as supplemented and amended from time to time (each a “Trust Indenture”). 

Each applicable Prospectus Supplement will set forth the terms and other information with respect to the Debt 
Securities being offered thereby, including: (i) the designation, aggregate principal amount and authorized denominations of 
such Debt Securities; (ii) the currency or currency units for which the Debt Securities may be purchased and the currency or 
currency unit in which the principal and any interest is payable (in either case, if other than Canadian dollars); (iii) the 
percentage of the principal amount at which such Debt Securities will be issued; (iv) the date or dates on which such Debt 
Securities will mature; (v) the rate or rates per annum at which such Debt Securities will bear interest (if any), or the method 
of determination of such rates (if any); (vi) the dates on which such interest will be payable and the record dates for such 
payments; (vii) the Debenture Trustee under the Trust Indenture pursuant to which the Debt Securities are to be issued; (viii) 
any redemption term or terms under which such Debt Securities may be defeased; (ix) whether such Debt Securities are to be 
issued in registered form, “book-entry only” form, bearer form or in the form of temporary or permanent global securities and 
the basis of exchange, transfer and ownership thereof; (x) any exchange or conversion terms; (xi) whether such Debt Securities 
will be subordinated to other liabilities of the REIT; and (xii) any other specific terms. 

Debt Securities may be offered separately or together with Trust Units, Preferred Units, Subscription Receipts or 
Warrants, as the case may be (see “Description of Securities – Units”). 

Subscription Receipts 

The Subscription Receipts will be issued under a subscription receipt agreement. The following sets forth certain 
general terms and provisions of the Subscription Receipts. The particular terms and provisions of Subscription Receipts offered 
by any Prospectus Supplement, and the extent to which the general terms and provisions described below may apply to them, 
will be described in the Prospectus Supplement filed in respect of such Subscription Receipts. This description will include, 
where applicable: (i) the number of Subscription Receipts; (ii) the price at which the Subscription Receipts will be offered; (iii) 
the terms, conditions and procedures for the exchange of the Subscription Receipts into or for Trust Units and/or other securities 
of the REIT; (iv) the number of Trust Units and/or other securities of the REIT that may be issued or delivered upon exchange 
of each Subscription Receipt; and (v) any other material terms and conditions of the Subscription Receipts. Trust Units and/or 
other securities of the REIT issued or delivered upon the exchange of Subscription Receipts will be issued for no additional 
consideration. 

Under the subscription receipt agreement, an original purchaser of Subscription Receipts will have a contractual right 
of rescission following the issuance of Trust Units and/or other securities of the REIT issued or delivered to such purchaser 
upon exchange of Subscription Receipts, entitling the purchaser to receive the amount paid for the Subscription Receipts upon 
surrender or deemed surrender of the Subscription Receipts, if this Prospectus, the relevant Prospectus Supplement, and any 
amendment thereto, contains a misrepresentation or is not delivered to such purchaser, provided such remedy for rescission is 
exercised within 180 days of the date the Subscription Receipts are issued. 

Subscription Receipts may be offered separately or together with Trust Units, Preferred Units, Debt Securities or 
Warrants (see “Description of Securities – Units”). 

Warrants 

Each series of Warrants will be issued under a separate indenture in each case between the REIT and a warrant agent 
determined by the REIT. The statements below relating to any Warrants to be issued are summaries of certain anticipated 
provisions thereof, are not complete and are subject to, and qualified by reference to all provisions of the applicable warrant 
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indenture. The particular terms and provisions of Warrants offered by any Prospectus Supplement, and the extent to which the 
general terms and provisions described below may apply to them, will be described in the Prospectus Supplement filed in 
respect of such Warrants. This description will include, where applicable: (i) the title or designation of the Warrants; (ii) the 
number of Warrants offered; (iii) the number of Trust Units and/or other securities of the REIT purchasable upon exercise of 
the Warrants and the procedures for exercise; (iv) the exercise price of the Warrants; (v) the dates or periods during which the 
Warrants are exercisable and when they expire; (vi) the designation and terms of any other securities with which the Warrants 
will be offered, if any, and the number of Warrants that will be offered with each such security; (vii) the material income tax 
consequences of owning, holding and disposing of the Warrants; and (viii) any other material terms and conditions of the 
Warrants including, without limitation, transferability and adjustment terms and whether the Warrants will be listed on a stock 
exchange. Prior to the exercise of their Warrants, holders of Warrants will not have any of the rights of holders of the underlying 
securities issuable upon exercise of the Warrants. 

The REIT will not offer Warrants for sale separately to any member of the public in Canada unless the offering is in 
connection with and forms part of the consideration for an acquisition or merger transaction or unless the Prospectus 
Supplement containing the specific terms of the Warrants to be offered separately is first approved for filing by or on behalf of 
the securities commissions or similar regulatory authorities in each of the provinces and territories of Canada where the 
Warrants will be offered for sale. 

Warrants may be offered separately or together with Trust Units, Preferred Units, Debt Securities or Subscription 
Receipts (see “Description of Securities – Units”). 

Units 

Units are a security comprised of more than one of the other Securities described in this Prospectus offered together 
as a “Unit”. A Unit is typically issued so the holder thereof is also the holder of each Security included in the Unit. Thus, the 
holder of a Unit will have the rights and obligations of a holder of each Security comprising the Unit. The agreement, if any, 
under which a Unit is issued may provide that the Securities comprising the Unit may not be held or transferred separately at 
any time or at any time before a specified date. 

The particular terms and provisions of Units offered by any Prospectus Supplement, and the extent to which the general 
terms and provisions described below may apply to them, will be described in the Prospectus Supplement filed in respect of 
such Units. This description will include, where applicable: (i) the designation and terms of the Units and of the Securities 
comprising the Units, including whether and under what circumstances those Securities may be held or transferred separately; 
(ii) any provisions for the issuance, payment, settlement, transfer or exchange of the Units or of the Securities comprising the 
Units; (iii) whether the Units will be issued in registered or global form; and (iv) any other material terms and conditions of the 
Units. 

CONSOLIDATED CAPITALIZATION 

There have not been any material changes in the consolidated capitalization or indebtedness of the REIT since March 
31, 2018.  

DECLARATION OF TRUST AND DESCRIPTION OF TRUST UNITS AND SPECIAL VOTING UNITS  

The following is a summary of the material attributes and characteristics of the Declaration of Trust, the Trust Units 
and the Special Voting Units. This summary does not purport to be complete and is subject to, and qualified in its entirety by 
reference to, the terms of the Declaration of Trust, which is available electronically at www.sedar.com. 

General  

The REIT is an unincorporated open-ended real estate investment trust formed pursuant to the Declaration of Trust 
under, and governed by, the laws of the Province of Ontario.  

Although the REIT is a “mutual fund trust” as defined in the Tax Act, the REIT is not a “mutual fund” as defined by 
applicable securities legislation. The REIT is not a trust company and is not registered under applicable legislation governing 
trust companies as it does not carry on or intend to carry on the business of a trust company. The Trust Units are not “deposits” 
within the meaning of the Canada Deposit Insurance Corporation Act (Canada) and are not insured under the provisions of 
that statute or any other legislation.  

The Trust Units represent a fractional interest in the REIT and do not represent a direct investment in the REIT’s 
assets and should not be viewed by investors as direct securities of the REIT’s assets. A holder of a Trust Unit of the REIT 



 

 
13 

 
 

does not hold a share of a body corporate. As holders of Trust Units of the REIT, the holders will not have statutory rights 
normally associated with ownership of shares of a corporation including, for example, the right to bring “oppression” or 
“derivative” actions. The rights of holders of Trust Units are based primarily on the Declaration of Trust. There is no statute 
governing the affairs of the REIT equivalent to the CBCA which sets out the rights and entitlements of shareholders of 
corporations in various circumstances. As well, the REIT may not be a recognized entity under certain existing insolvency 
legislation such as the Bankruptcy and Insolvency Act (Canada) and the Companies Creditors’ Arrangement Act (Canada) and 
thus the treatment of holders of Trust Units upon an insolvency is uncertain.  

Trust Units and Special Voting Units 

The REIT is authorized to issue an unlimited number of Trust Units and an unlimited number of Special Voting Units 
(collectively, the “Voting Units”). Issued and outstanding Voting Units may be subdivided or consolidated from time to time 
by the Trustees without the approval of the holders thereof.  

Trust Units  

The material attributes of the Trust Units are described in “Description of Securities – Trust Units”. 

Special Voting Units  

Special Voting Units have no economic entitlement in the REIT or in the distributions or assets of the REIT but entitle 
the holder to one vote per Special Voting Unit at any meeting of the Unitholders. Special Voting Units may only be issued in 
connection with or in relation to securities exchangeable into Trust Units, including Class B LP Units, for the purpose of 
providing voting rights with respect to the REIT to the holders of such securities. The outstanding Special Voting Units were 
issued in conjunction with the Class B LP Units to which they relate, including in connection with certain acquisitions made 
by the REIT. Special Voting Units are evidenced only by the certificates representing the Class B LP Units to which they relate. 
Special Voting Units are not transferable separately from the Exchangeable Securities to which they are attached and will be 
automatically transferred upon the transfer of such Exchangeable Securities. Each Special Voting Unit entitles the holder 
thereof to that number of votes at any meeting of Unitholders that is equal to the number of Trust Units that may be obtained 
upon the exchange of the Exchangeable Security to which such Special Voting Unit is attached. Upon the exchange or surrender 
of a Class B LP Unit for a Trust Unit, the corresponding Special Voting Unit will automatically be redeemed and cancelled for 
no consideration without any further action of the Trustees, and the former holder of such Special Voting Unit will cease to 
have any rights with respect thereto. 

Meetings of Unitholders  

The Declaration of Trust provides that meetings of Unitholders will be required to be called and held in various 
circumstances, including: (i) for the election or removal of Trustees (other than the Trustees appointed by Starlight (see 
“Declaration of Trust and Description of Voting Units – Amendments to Declaration of Trust – Approval by Starlight)); (ii) the 
appointment or removal of the auditors of the REIT; (iii) the approval of amendments to the Declaration of Trust (except as 
described under “Declaration of Trust and Description of Trust Units and Special Voting Units – Amendments to Declaration 
of Trust”); (iv) the sale or transfer of the assets of the REIT as an entirety or substantially as an entirety (other than as part of 
an internal reorganization of the assets of the REIT approved by the Trustees); (v) the termination of the REIT; (vi) generally, 
any other matter which requires a resolution of Unitholders; and (vii) for the transaction of any other business as the Trustees 
may determine or as may be properly brought before a meeting. Meetings of Unitholders will be called and held annually for 
the election of the Trustees (other than the Trustees appointed by Starlight) and the appointment of the auditors of the REIT. 
All meetings of Unitholders must be held in Canada. 

A meeting of Unitholders may be convened at any time and for any purpose by the Trustees and must be convened, 
except in certain circumstances, if requisitioned in writing by the holders of not less than 10% of the Voting Units then 
outstanding in aggregate. A requisition must state in reasonable detail the business proposed to be transacted at the meeting. 
Unitholders have the right to obtain a list of Unitholders to the same extent and upon the same conditions as those which apply 
to shareholders of a corporation governed by the CBCA.  

Unitholders may attend and vote at all meetings of Unitholders either in person or by proxy and a proxyholder need 
not be a Unitholder. Two or more Persons present in person or represented by proxy representing in the aggregate not less than 
10% of the total number of outstanding Voting Units on the record date for the meeting will constitute a quorum for the 
transaction of business at all such meetings. At any meeting at which a quorum is not present within one-half hour after the 
time fixed for the holding of such meeting, the meeting, if convened upon the request of the Unitholders, will be dissolved, but 
in any other case, the meeting will stand adjourned to a day not less than seven days later and to a place and time as chosen by 
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the chair of the meeting, and if at such adjourned meeting a quorum is not present, the Unitholders present either in person or 
by proxy will be deemed to constitute a quorum.  

Holders of Special Voting Units have an equal right to be notified of, attend and participate in meetings of Unitholders.  

Pursuant to the Declaration of Trust, a resolution in writing executed by Unitholders holding a proportion of the 
outstanding Voting Units (or a class thereof) equal to the proportion required to vote in favour thereof at a meeting of 
Unitholders to approve that resolution is valid as if it had been passed at a meeting of Unitholders.  

Redemption Right  

A holder of Trust Units may at any time demand redemption of some or all of its Trust Units by delivering to the REIT 
a duly completed and properly executed notice requiring redemption in a form satisfactory to the Trustees, together with written 
instructions as to the number of Trust Units to be redeemed. Upon receipt of the redemption notice by the REIT, all rights to 
and under the Trust Units tendered for redemption shall be surrendered and the holder thereof will be entitled to receive a price 
per Trust Unit (the “Redemption Price”) equal to the lesser of:  

(a) 90% of the “Market Price” of a Trust Unit calculated as of the date on which the Trust Units were surrendered 
for redemption (the “Redemption Date”); and  

(b) 100% of the “Closing Market Price” on the Redemption Date.  

For purposes of this calculation, the “Market Price” of a Trust Unit as at a specified date equals:  
(a) an amount equal to the weighted average trading price of a Trust Unit on the principal exchange or market 

on which the Trust Units are listed or quoted for trading during the period of ten consecutive trading days 
ending on such date;  

(b) an amount equal to the weighted average of the Closing Market Price of a Trust Unit on the principal 
exchange or market on which the Trust Units are listed or quoted for trading during the period of ten 
consecutive trading days ending on such date, if the applicable exchange or market does not provide 
information necessary to compute a weighted average trading price; or  

  

(c) if there was trading on the applicable exchange or market for fewer than five of the ten trading days, an 
amount equal to the simple average of the following prices established for each of the ten consecutive trading 
days ending on such date: the simple average of the last bid and last asking price of the Trust Units for each 
day on which there was no trading; the closing price of the Trust Units for each day that there was trading if 
the exchange or market provides a closing price; and the simple average of the highest and lowest prices of 
the Trust Units for each day that there was trading, if the market provides only the highest and lowest prices 
of Trust Units traded on a particular day.  

The “Closing Market Price” of a Trust Unit for the purpose of the foregoing calculations, as at any date is:  
(a) an amount equal to the weighted average trading price of a Trust Unit on the principal exchange or market 

on which the Trust Units are listed or quoted for trading on the specified date if the principal exchange or 
market provides information necessary to compute a weighted average trading price of the Trust Units on the 
specified date;  

(b) an amount equal to the closing price of a Trust Unit on the principal market or exchange if there was a trade 
on the specified date and the principal exchange or market provides only a closing price of the Trust Units 
on the specified date;  

(c) an amount equal to the simple average of the highest and lowest prices of the Trust Units on the principal 
market or exchange, if there was trading on the specified date and the principal exchange or market provides 
only the highest and lowest trading prices of the Trust Units on the specified date; or  

(d) the simple average of the last bid and last asking prices of the Trust Units on the principal market or exchange, 
if there was no trading on the specified date.  

If, at the relevant time, Trust Units are not listed or quoted for trading in a public market, the Redemption Price will 
be the fair market value of the Trust Units, which will be determined by the Trustees in their sole discretion. The aggregate 
Redemption Price payable by the REIT in respect of any Trust Units surrendered for redemption during any calendar month 
will be satisfied by way of a cash payment in Canadian dollars on or before the last day of the calendar month immediately 
following the month in which the Trust Units were tendered for redemption, provided that the entitlement of holders of Trust 
Units to receive cash upon the redemption of their Trust Units is subject to the limitations that: (i) the total amount payable by 
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the REIT in respect of such Trust Units and all other Trust Units tendered for redemption in the same calendar month must not 
exceed $50,000 (the “Monthly Limit”) (provided that such limitation may be waived at the discretion of the Trustees in respect 
of all Trust Units tendered for redemption in such calendar month); (ii) at the time such Trust Units are tendered for redemption, 
the outstanding Trust Units must be listed for trading on the TSX or traded or quoted on any other stock exchange or market 
which the Trustees consider, in their sole discretion, provides representative fair market value prices for the Trust Units; and 
(iii) the normal trading of Trust Units is not suspended or halted on any stock exchange on which the Trust Units are listed (or, 
if not listed on a stock exchange, in any market where the Trust Units are quoted for trading) on the Redemption Date or for 
more than five trading days during the ten-day trading period commencing immediately after the Redemption Date.  

To the extent a holder of Trust Units is not entitled to receive cash upon the redemption of Trust Units as a result of 
the Monthly Limit, then the portion of the Redemption Price per Trust Unit equal to the Monthly Limit divided by the number 
of Trust Units tendered for redemption in the month shall be paid and satisfied by way of a cash payment in Canadian dollars 
and the remainder of the Redemption Price per Trust Unit shall be paid and satisfied by way of a distribution in specie to such 
holder of Trust Units of Subsidiary Notes having a fair market value equal to the product of: (i) the remainder of the Redemption 
Price per Trust Unit of the Trust Units tendered for redemption; and (ii) the number of Trust Units tendered by such holder for 
redemption. To the extent a holder of Trust Units is not entitled to receive cash upon the redemption of Trust Units as a result 
of the limitations described at (ii) or (iii) of the foregoing paragraph, then the Redemption Price per Trust Unit shall be paid 
and satisfied by way of a distribution in specie of Subsidiary Notes having a fair market value determined by the Trustees equal 
to the product of: (i) the Redemption Price per Trust Unit of the Trust Units tendered for redemption; and (ii) the number of 
Trust Units tendered by such holder of Trust Units for redemption. No Subsidiary Notes in integral multiples of less than $100 
will be distributed and, where Subsidiary Notes to be received by a holder of Trust Units includes a multiple less than that 
number, the number of Subsidiary Notes shall be rounded to the next lowest integral multiple of $100 and the balance shall be 
paid in cash. The Redemption Price payable as described in this paragraph in respect of Trust Units tendered for redemption 
during any month shall be paid by the transfer to or to the order of the holder of Trust Units who exercised the right of 
redemption, of the Subsidiary Notes, if any, and the cash payment, if any, on or before the last day of the calendar month 
immediately following the month in which the Trust Units were tendered for redemption. Payments by the REIT as described 
in this paragraph are conclusively deemed to have been made upon the mailing of certificates representing the Subsidiary Notes, 
if any, and a cheque, if any, by registered mail in a postage prepaid envelope addressed to the former holder of Trust Units 
and/or any party having a security interest and, upon such payment, the REIT shall be discharged from all liability to such 
former holder of Trust Units and any party having a security interest in respect of the Trust Units so redeemed. The REIT shall 
be entitled to all interest paid on the Subsidiary Notes, if any, on or before the date of distribution in specie as described in the 
foregoing paragraph. Any issuance of Subsidiary Notes will be subject to receipt of all necessary regulatory approvals, which 
the REIT shall use reasonable commercial efforts to obtain forthwith.  

It is anticipated that the redemption right described above will not be the primary mechanism for holders of Trust 
Units to dispose of their Trust Units. Subsidiary Notes, which may be distributed to holders of Trust Units in connection with 
a redemption, will not be listed on any exchange, no market is expected to develop in Subsidiary Notes and such securities may 
be subject to an indefinite “hold period” or other resale restrictions under applicable securities laws. Subsidiary Notes so 
distributed may not be qualified investments for registered retirement savings plans, registered retirement income funds, 
deferred profit sharing plans, registered education savings plans, registered disability savings plans and tax-free savings 
accounts (in each case within the meaning of the Tax Act), depending upon the circumstances at the time.  

Appointment of Trustees by Starlight 

The Declaration of Trust grants Starlight the exclusive right to appoint certain Trustees of the REIT based on the size 
of the Board, as shown in the following table:  

Proportion of Units Owned by Starlight 
(on a fully diluted basis) 

Total Number of Trustees 
of the REIT 

Number of Starlight 
Appointed Trustees 

10% or greater 
Greater than 9 

6 to 9 
Less than 6 

3 
2 
1 

less than 10%, but no less than 5% Any 1 

less than 5% Any 0 

 
Based on its current ownership position and the size of the Board, Starlight is entitled to appoint one Trustee. Starlight 

has not exercised its appointment rights in respect of Trustees to be elected at any of its annual meetings of Unitholders, and 
has advised the REIT it does not intend to exercise such rights at the 2018 annual meeting of Unitholders, although it may 
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exercise such appointment rights in the future. The REIT and Starlight have filed on SEDAR an undertaking to the Ontario 
Securities Commission concurrently with this Prospectus, whereby, in the event Starlight intends to exercise the 
aforementioned appointment rights, Starlight will provide the REIT with reasonable prior notice of such intention and the REIT 
will notify Ontario Securities Commission Staff and the TSX upon receiving such notice from Starlight. In the event that 
Starlight exercises its appointment rights, the Unitholders other than Starlight would no longer have a right to elect every 
Trustee at annual meetings of Unitholders, as set out in the table above, and such appointment rights may make it difficult for 
dissident Unitholders to take actions to affect the management of the REIT.  If Starlight exercises its appointment rights, the 
REIT will comply with all applicable securities laws and TSX policies.  

Purchases of Trust Units by the REIT  

The REIT may from time to time purchase Trust Units in accordance with applicable securities legislation and the 
rules prescribed under applicable stock exchange and regulatory policies. Any such purchase will constitute an “issuer bid” 
under Canadian provincial securities legislation and must be conducted in accordance with the applicable requirements thereof. 

Take-Over Bids  

The Declaration of Trust contains provisions to the effect that if a take-over bid or issuer bid is made for Trust Units 
within the meaning of the Securities Act (Ontario) and not less than 90% of the Trust Units (other than Trust Units held at the 
date of the take-over bid by or on behalf of the offeror or associates or Affiliates of the offeror) are taken up and paid for by 
the offeror, the offeror will be entitled to acquire the Trust Units held by Unitholders who do not accept the offer, either on the 
terms offered by the offeror or, at the option of the holder of the applicable Trust Units, at the fair value of their Trust Units.  

Issuance of Trust Units 

The REIT may issue new Trust Units from time to time, in such manner, for such consideration and to such Person or 
Persons as the Trustees shall determine. Unitholders do not have any pre-emptive rights whereby additional Voting Units 
proposed to be issued would be first offered to existing Unitholders, except that, for so long as Starlight continues to hold at 
least 10% of the Trust Units (on a fully diluted basis), Starlight has the pre-emptive right to purchase additional Trust Units 
issued by the REIT to maintain its pro rata voting interest in the REIT.   

If the Trustees determine the REIT does not have cash in an amount sufficient to make payment of the full amount of 
any distribution in respect of Trust Units, the payment may include the issuance of additional Trust Units having a value equal 
to the difference between the amount of such distribution and the amount of cash which has been determined by the Trustees 
to be available for the payment of such distribution.  

The Declaration of Trust also provides immediately after any pro rata distribution of Trust Units to all holders of 
Trust Units in satisfaction of any non-cash distribution, the number of outstanding Trust Units will be consolidated so that each 
holder of Trust Units will hold, after the consolidation, the same number of Trust Units as the holder held before the non-cash 
distribution. In this case, each certificate representing a number of Trust Units prior to the non-cash distribution is deemed to 
represent the same number of Trust Units after the non-cash distribution and the consolidation. Where amounts distributed to 
Non-Resident holders are subject to taxes required to be withheld, such taxes will be deducted from the amounts distributed 
and the consolidation will not result in such Non-Resident holders of Trust Units holding the same number of Trust Units. Such 
Non-Resident holders of Trust Units will be required to surrender the certificates (if any) representing their original Trust Units 
in exchange for a certificate representing post-consolidation Trust Units.  

The REIT may also issue new Trust Units: (i) as consideration for the acquisition of new properties or assets by it, at 
a price or for the consideration determined by the Trustees; (ii) pursuant to any incentive or option plan established by the REIT 
from time to time; (iii) pursuant to the DRIP; or (iv) pursuant to a Unitholder rights plan of the REIT.  

Transfer and Exchange of Trust Units 

Except in the case of: (i) United States purchasers who purchased Trust Units under Rule 144A adopted under the 
1933 Act; (ii) United States transferees of (i) who purchase such Trust Units in reliance upon such Rule 144A; and 
(iii) purchasers of Trust Units for whom the REIT has elected to prepare and deliver definitive certificates representing the 
Trust Units, the Trust Units are represented in the form of CDS-registered Trust Unit certificates. 

Registration of ownership and transfers of Trust Units represented by a CDS-registered Trust Unit certificate may be 
effected through the book-based system administered by CDS or its nominees (with respect to interests of participants of CDS) 
and on the records of participants of CDS (with respect to interests of Persons other than participants of CDS). The ability of a 
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beneficial owner of an interest in a Trust Unit represented by a CDS-registered Trust Unit certificate to pledge such Trust Unit 
or otherwise take action with respect to such owner’s interest in such Trust Unit (other than through a CDS participant) may 
be limited due to the lack of a physical certificate. 

Registered holders of definitive certificates representing Trust Units may transfer such Trust Units upon payment of 
taxes or other charges incidental thereto, if any, by executing and delivering a form of transfer together with the Trust Unit 
certificates to the registrar for the Trust Units at its principal office in the City of Toronto, Ontario or such other city or cities 
as may from time to time be designated by the REIT, whereupon new Trust Unit certificates will be issued in authorized 
denominations in the same aggregate principal amount as the Trust Unit certificates so transferred, registered in the name of 
the transferees. Any request to transfer or exchange Trust Units may not be honoured by the REIT and the transfer agent for 
the Trust Units if such transfer or exchange is in contravention of United States federal and state securities laws or would 
require the REIT to register as an investment company under the United States Investment Company Act of 1940. 

Limitation on Non-Resident Ownership  

In order for the REIT to maintain its status as a “mutual fund trust” under the Tax Act, the REIT must not be established 
or maintained primarily for the benefit of non-residents of Canada within the meaning of the Tax Act and at no time may Non-
Residents be the beneficial owners of more than 49% of the Trust Units, whether by conversion of Preferred Units, Debt 
Securities, Subscription Receipts, Warrants, Units or other outstanding securities of the REIT which may be, directly or 
indirectly, convertible into Trust Units, by issuance of Trust Units, or otherwise (collectively with the Trust Units, the “Subject 
Securities”). The Trustees have informed the REIT’s transfer agent of this restriction. The Trustees may require a registered 
holder of Securities, to provide the Trustees with a declaration as to the jurisdictions in which the beneficial owners of the 
Securities registered in the name of such holder are resident and as to whether such beneficial owners are Non-Residents. If the 
Trustees become aware, as a result of acquiring such declarations as to beneficial ownership or as a result of any other 
investigations, that the beneficial owners of 49% of the Trust Units (on a diluted basis assuming conversion for Trust Units of 
all outstanding Securities of the REIT which may be, directly or indirectly, convertible into Trust Units) are, or may be, Non-
Residents or that such a situation is imminent, the Trustees may make a public announcement thereof and shall not accept a 
subscription for Subject Securities from or issue or register a transfer of Subject Securities to a person  unless the person 
provides a declaration in form and content satisfactory to the Trustees that the person is not a Non-Resident and does not hold 
such Subject Securities for the benefit of Non-Residents. If, notwithstanding the foregoing, the Trustees determine that more 
than 49% of the Subject Securities would be held by Non-Residents, the Trustees may send a notice to such Non-Resident 
holders of the Subject Securities chosen in inverse order to the order of acquisition or registration or in such other manner as 
the Trustees may consider equitable and practicable, requiring them to sell their Subject Securities or a portion thereof within 
a specified period of not more than 30 days. If a holder of Subject Securities receiving such notice has not sold the specified 
number of Subject Securities or provided the Trustees with satisfactory evidence that it is not a Non-Resident within such 
period, the Trustees may on behalf of any such holder sell such Subject Securities and, in the interim, shall suspend any voting, 
exchange and economic rights attached to such Subject Securities (other than the right to receive the net proceeds from the 
sale). Upon such sale, the affected holders of Subject Securities shall cease to be holders of the relevant Subject Securities and 
their rights shall be limited to receiving the net proceeds of sale upon surrender of the certificates, if any, representing such 
Subject Securities. The Trustees will have no liability for the amount received provided that they act in good faith. The REIT 
may direct its transfer agent to assist the Trustees with respect to any of the foregoing.  

Notwithstanding the foregoing, the Trustees may determine not to take any of the actions described above if the 
Trustees have been advised by legal counsel that the failure to take any of such actions would not adversely impact the status 
of the REIT as a mutual fund trust for purposes of the Tax Act or, alternatively, may take such other action or actions as may 
be necessary to maintain the status of the REIT as a mutual fund trust for purposes of the Tax Act. 

Information and Reports  

The REIT will furnish to Unitholders such financial statements (including quarterly and annual financial statements) 
and other reports as are from time to time required by the Declaration of Trust and by applicable law, including prescribed 
forms needed for the completion of holders’ tax returns under the Tax Act and equivalent provincial legislation. Prior to each 
meeting of Unitholders, the Trustees will provide the Unitholders (along with notice of such meeting) information similar to 
that required to be provided to shareholders of a public corporation governed by the CBCA. 

Amendments to Declaration of Trust  

The Declaration of Trust may be amended or altered from time to time. Certain amendments require approval by not 
less than two-thirds of the votes cast at a meeting of Unitholders called for such purpose. Other amendments to the Declaration 
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of Trust require approval by a majority of the votes cast at a meeting of Unitholders called for such purpose. Additionally, 
certain amendments to the Declaration of Trust require the approval of Starlight.  

Approval by Special Resolution of Unitholders  

The following amendments, among others, require the approval of not less than two-thirds of the votes cast by all 
Unitholders at a meeting (or by written resolution in lieu thereof):  

(a) an exchange, reclassification or cancellation of all or part of the Voting Units;  
(b) the addition, change or removal of the rights, privileges, restrictions or conditions attached to the Voting 

Units, except where such addition, change or removal is made by the Trustees pursuant to subparagraphs (e), 
(f), (g) or (h) at “Declaration of Trust and Description of Trust Units and Special Voting Units – Approval 
by Trustees” below;  

(c) the constraint of the issue, transfer or ownership of the Voting Units or the change or removal of such 
constraint;  

(d) the sale or transfer of the assets of any of the REIT or its Subsidiaries as an entirety or substantially as an 
entirety (other than as part of an internal reorganization of the assets of any of the REIT or its Subsidiaries 
approved by the Trustees);  

(e) the termination of any of the REIT or its Subsidiaries (other than as part of an internal reorganization as 
approved by the Trustees);  

(f) the combination, amalgamation or arrangement of any of the REIT or its Subsidiaries with any other entity 
that is not the REIT or a subsidiary of the REIT (other than as part of an internal reorganization as approved 
by the Trustees);  

  

(g) except as described herein, the amendment of the investment guidelines and operating policies of the REIT; 
and 

(h) any amendment to the requirements for approval by special resolution contained in the Declaration of Trust. 

Approval by Trustees  

Notwithstanding the foregoing, the Trustees may, without the approval of the Unitholders, make certain amendments 
to the Declaration of Trust, including amendments:  

(a) aimed at ensuring continuing compliance with applicable laws, regulations, requirements or policies of any 
governmental authority having jurisdiction over: (i) the Trustees; (ii) the REIT; or (iii) the distribution of 
Trust Units;  

(b) which, in the opinion of the Trustees, provide additional protection for the Unitholders;  
(c) to remove any conflicts or inconsistencies in the Declaration of Trust or to make corrections which are, in 

the opinion of the Trustees, necessary or desirable and not prejudicial to the Unitholders;  
(d) of a minor or clerical nature or to correct typographical mistakes, ambiguities or manifest omissions or errors, 

which amendments, in the opinion of the Trustees, are necessary or desirable and not prejudicial to the 
Unitholders;  

(e) which, in the opinion of the Trustees, are necessary or desirable: (i) as a result of changes in accounting 
standards (including the implementation of IFRS) from time to time which may affect the REIT or its 
beneficiaries; or (ii) to ensure the Trust Units qualify as equity for purposes of IFRS;  

(f) which, in the opinion of the Trustees, are necessary or desirable to enable the REIT to implement a Trust 
Unit option or purchase plan or issue Trust Units for which the purchase price is payable in instalments;  

(g) which, in the opinion of the Trustees, are necessary or desirable and not prejudicial to the Unitholders, (i) to 
create and issue one or more new classes of preferred equity securities of the REIT (each of which may be 
comprised of unlimited series) that rank in priority to the Trust Units (in payment of distributions and in 
connection with any termination or winding up of the REIT), and/or (ii) to remove the redemption right 
attaching to the Trust Units and convert the REIT into a closed-end limited purpose trust;  

(h) which, in the opinion of the Trustees, are necessary or desirable for the REIT to qualify for a particular status 
under, or as a result of changes in, taxation or other laws, or the interpretation of such laws, including to 
qualify as a “mutual fund trust”, “unit trust” or “real estate investment trust” as those terms are defined in the 
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Tax Act or to otherwise prevent the REIT or any of its Subsidiaries from becoming subject to tax under the 
SIFT Rules;  

(i) to create one or more additional classes of units solely to provide voting rights to holders of shares, units or 
other securities exchangeable for Trust Units entitling the holder thereof to a number of votes not exceeding 
the number of Trust Units into which the exchangeable shares, units or other securities are exchangeable or 
convertible but do not otherwise entitle the holder thereof to any rights with respect to the REIT’s property 
or income other than a return of capital; and  

(j) for any purpose (except one in respect of which a Unitholder vote is specifically otherwise required) which, 
in the opinion of the Trustees, is not prejudicial to Unitholders and is necessary or desirable.  

Approval by Starlight  

The amendments of the following provisions of the Declaration of Trust require the prior written approval of Starlight, 
acting reasonably: (i) the exclusive right of Starlight to appoint certain Trustees of the REIT based on Starlight’s direct and 
indirect ownership interest in the REIT at the time of appointment and the size of the Board; and (ii) the minimum and maximum 
number of Trustees that may be appointed or elected to the Board. See “Declaration of Trust and Description of Trust Units 
and Special Voting Units – Appointment of Trustees by Starlight” for further information regarding Starlight’s right to appoint 
certain Trustees of the REIT. See also, “Declaration of Trust and Description of Trust Units and Special Voting Units – 
Meetings of Unitholders”. 

Limitations  

Any amendment to the Declaration of Trust (subject to limited exceptions) which directly or indirectly adds, changes 
or removes any of the rights, privileges, restrictions or conditions in respect of the Special Voting Units requires the approval 
of more than a majority of the votes cast by all holders of Special Voting Units at a meeting of Unitholders (or by written 
resolution in lieu thereof).  

Distribution Policy 

The following outlines the distribution policy of the REIT contained in the Declaration of Trust. Determination as to 
amounts actually distributed will be made in the sole discretion of the Trustees. 

Pursuant to the Declaration of Trust, the Trustees have full discretion respecting the timing and amounts of 
distributions. It is the REIT’s intention to make distributions to holders of Trust Units at least equal to the amount of net income 
and net realized capital gains of the REIT as is necessary to ensure the REIT will not be liable for ordinary income taxes, net 
of capital gains tax refunds, on such income. Any increase or reduction in the percentage of AFFO to be distributed to holders 
of Units will result in a corresponding increase or reduction in distributions on Class B LP Units.  See “Distributions”. 

Holders of Trust Units of record as at the close of business on the last business day of the month preceding a date of 
distribution will have an entitlement on and after that day to receive distributions in respect of that month on the date of such 
distribution. Distributions may be adjusted for amounts paid in prior periods if the actual AFFO for the prior periods is greater 
than or less than the estimates for the prior periods. Under the Declaration of Trust and pursuant to the above-noted distribution 
policy of the REIT, where the REIT’s available cash is not sufficient to make payment of the full amount of a distribution, such 
payment will, to the extent necessary and as determined at the discretion of the Trustees, be distributed in the form of additional 
Trust Units. See “Declaration of Trust and Description of Trust Units and Special Voting Units – Issuance of Trust Units”. 

Special Voting Units have no entitlement to any distributions from the REIT. True North GP, on behalf of True North 
LP, makes monthly cash distributions to holders of Class B LP Units by reference to the monthly cash distributions payable by 
the REIT to holders of Trust Units. 

Distributions payable to holders of Trust Units are deemed to be distributions of income of the REIT (including 
dividends), net realized taxable capital gains of the REIT, REIT capital or other items in such amounts as the Trustees, in their 
absolute discretion determine, and are allocated to the holders of Trust Units in amounts proportionate to the number of Trust 
Units they own, subject to the discretion of the Trustees to adopt an allocation method which the Trustees consider to be more 
reasonable in the circumstances. 

The after-tax return from an investment in Trust Units to holders of Trust Units that is subject to Canadian income tax 
can be made up of both a “return on” and a “return of” capital. That composition may change over time, thus affecting the after-
tax return to a holder of Trust Units. Returns on capital are generally taxed as ordinary income, capital gains or dividends in 
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the hands of a holder of Trust Units. Returns of capital are generally tax-deferred (and reduce the cost base of the Trust Unit to 
its holder for tax purposes). 

The Trustees will deduct or withhold from distributions payable to any holder of a Trust Unit, all amounts required 
by law to be withheld from such distribution and the REIT will remit such taxes to the appropriate governmental authority 
within the times prescribed by law. Holders of Trust Units who are Non-Residents are required to pay all withholding taxes 
payable in respect of any distributions of income by the REIT, whether such distributions are in the form of cash or additional 
Trust Units, and the REIT is entitled to dispose of any Trust Units or other property that is otherwise to be so distributed to any 
such holder of a Trust Unit in order to pay such withholding taxes and to pay all the REIT’s reasonable expenses with regard 
thereto. 

Unitholders’ Rights Plan  

The REIT established the Rights Plan for the following purposes: (i) to ensure, to the extent possible, that the Trustees 
have sufficient time to consider and evaluate any unsolicited take-over bid for the Trust Units or other acquisition of control of 
the REIT; (ii) to provide the Trustees with adequate time to explore and develop alternatives, in order to maximize Unitholder 
value; and (iii) to ensure, to the extent possible, the equal treatment of Unitholders in connection with any unsolicited take-
over bid. Pursuant to the Rights Plan, one right is attached to each outstanding Voting Unit. 

Distribution Reinvestment Plan  

Effective January 1, 2013, the REIT adopted the DRIP for eligible holders of at least 500 Trust Units or at least 500 
Class B LP Units. Participants are entitled to elect to have all or some of the cash distributions of the REIT (less applicable 
taxes) automatically reinvested in additional Trust Units at a price per Trust Unit equal to a 3% discount to the weighted average 
closing price of the Trust Units on the applicable stock exchange for the five trading days immediately preceding the date of a 
distribution declared by the REIT. No brokerage commissions are payable in connection with the purchase of Trust Units under 
the DRIP and all administrative costs are borne by the REIT.  

PLAN OF DISTRIBUTION 

The REIT may sell the Securities, separately or together, to or through underwriters or dealers purchasing as 
principals for public offering and sale by them, and also may sell Securities to one or more other purchasers directly or through 
agents. Each Prospectus Supplement will set forth the terms of the offering, including: (i) the name or names of any 
underwriters, dealers or agents; (ii) the purchase price or prices of the Securities, including the initial offering price (in the 
event the offering is a fixed price distribution) or the manner of determining the offering price(s) (in the event the offering is 
not a fixed price distribution); (iii) the method of distribution; (iv) the proceeds to the REIT from the sale of the Securities; (v) 
any fees, discounts or any other compensation payable to underwriters; and (vi) any other material terms. Only the underwriters 
named in a prospectus supplement are deemed to be underwriters in connection with Securities offered by that Prospectus 
Supplement. 

 
In addition, Securities may be offered and issued in consideration for the acquisition (an “Acquisition”) of other 

businesses, assets or securities by the REIT or a subsidiary of the REIT. The consideration for any such Acquisition may consist 
of any of the Securities separately, a combination of Securities or any combination of, among other things, Securities, cash and 
assumption of liabilities. In connection with an Acquisition, Securities may be offered and issued at a deemed price or deemed 
prices determined either when the terms of the Acquisition are tentatively or finally agreed to, when the Acquisition is 
completed, when the REIT issues the Securities or during some other negotiated period. 

 
The Securities may also be sold directly by the REIT, pursuant to applicable statutory exemptions, at such prices and 

upon such terms as agreed to by the REIT and the purchaser or through agents designated by the REIT from time to time. Any 
agent involved in the offering and sale of the Securities in respect of which this Prospectus is delivered will be named, and any 
commissions payable by the REIT to such agent will be set forth, in the Prospectus Supplement. Unless otherwise indicated in 
the Prospectus Supplement, any agent would be acting on a best efforts basis for the period of its appointment. 

 
The Securities may be sold from time to time in one or more transactions at a fixed price or prices which may be 

changed or at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated 
prices, including sales in transactions that are deemed to be “at-the-market distributions” as defined in National Instrument 44-
102 - Shelf Distributions, including sales made directly on the TSX or other existing trading markets for the Securities. The 
prices at which the Securities may be offered may vary as between purchasers and during the period of distribution. If, in 
connection with the offering of Securities at a fixed price or prices, the underwriters have made a bona fide effort to sell all of 
the Securities at the initial offering price fixed in the applicable Prospectus Supplement, the public offering price may be 
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decreased and thereafter further changed, from time to time, to an amount not greater than the initial public offering price fixed 
in such Prospectus Supplement, in which case the compensation realized by the underwriters will be decreased by the amount 
that the aggregate price paid by purchasers for the Securities is less than the gross proceeds paid by the underwriters to the 
REIT. 

 
The REIT will be required to submit an application with applicable Canadian securities regulatory authorities for 

exemptive relief if and when it determines to proceed with an “at-the-market distribution” in Canada. Such application will 
include the specific terms of the proposed “at-the-market distribution”. The REIT will not complete an “at-the-market 
distribution” in Canada without first obtaining such exemptive relief. 

 
The REIT may agree to pay the underwriters a commission for various services relating to the issue and sale of any 

Securities offered hereby. Any such commission will be paid out of the general funds of the REIT. Underwriters, dealers and 
agents who participate in the distribution of the Securities may be entitled under agreements to be entered into with the REIT 
to indemnification by the REIT against certain liabilities, including liabilities under securities legislation, or to contribution 
with respect to payments which such underwriters, dealers or agents may be required to make in respect thereof. Such 
underwriters, dealers and agents may be customers of, engage in transactions with, or perform services for, the REIT in the 
ordinary course of business. 

 
In connection with any offering of Securities, except as otherwise set out in a Prospectus Supplement relating to a 

particular offering of Securities or other than an “at-the-market distribution”, the underwriters may over-allot or effect 
transactions intended to maintain or stabilize the market price of the Securities offered at a level above that which might 
otherwise prevail in the open market. Such transactions, if commenced, may be discontinued at any time. No underwriter or 
dealer involved in an “at-the-market distribution”, as defined under applicable Canadian securities legislation, no affiliate of 
such an underwriter or dealer and no person or company acting jointly or in concert with such an underwriter or dealer will 
over-allot Securities in connection with such distribution or effect any other transactions that are intended to stabilize or 
maintain the market price of the Securities. 

 
Unless otherwise specified in a Prospectus Supplement, the Securities will not be registered under the 1933 Act or the 

securities laws of any states in the United States and, subject to certain exceptions, may not be offered or sold or otherwise 
transferred or disposed of in the United States or to or for the account of U.S. persons absent registration or pursuant to an 
applicable exemption from the 1933 Act and applicable state securities laws. In addition, until 40 days after closing of an 
offering of Securities, an offer or sale of the Securities within the United States by any dealer (whether or not participating in 
such offering) may violate the registration requirement of the 1933 Act if such offer or sale is made other than in accordance 
with Rule 144A or another exemption under the 1933 Act. 

PRIOR SALES  

On June 30, 2017, the REIT issued 3,718 Trust Units to its Trustees at a price of $6.3476 per Trust Unit pursuant to 
the Trustee Unit Issuance Plan. 

On July 11, 2017, the REIT completed an offering (the “July 2017 Offering”) which involved the sale of 4,800,000 
Trust Units at a price of $6.25 per Trust Unit to the underwriters for gross proceeds to the REIT of $30.0 million. 

On July 18, 2017 the REIT issued an additional 344,000 Trust Units at a price of $6.25 per Trust Unit pursuant to the 
exercise by the underwriters of the over-allotment option in connection with the July 2017 Offering, for additional gross 
proceeds to the REIT of $2.15 million. 

On September 29, 2017, the REIT issued 3,488 Trust Units to its Trustees at a price of $6.4475 per Trust Unit pursuant 
to the Trustee Unit Issuance Plan. 

On October 20, 2017, the REIT completed an offering, pursuant to which the REIT issued 6,411,250 Trust Units at a 
price of $6.28 per Trust Unit, including 836,250 Trust Units issued on the full exercise of the underwriters’ over-allotment 
option, for aggregate gross proceeds to the REIT of $40.26 million. 

On December 14, 2017, 37,500 Class B LP Units of True North LP were exchanged for 37,500 Trust Units. 

On December 29, 2017, the REIT issued 3,478 Trust Units to its Trustees at a price of $6.7024 per Trust Unit pursuant 
to the Trustee Unit Issuance Plan. 

On March 1, 2018, the REIT completed an offering, pursuant to which the REIT issued 6,325,000 Trust Units at a 
price of $6.37 per Trust Unit, including 825,000 Trust Units issued on the full exercise of the underwriters’ over-allotment 
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option, for aggregate gross proceeds to the REIT of $40.30 million. 

On March 29, 2018, the REIT issued 3,651 Trust Units to its Trustees at a price of $6.4569 per Trust Unit pursuant to 
the Trustee Unit Issuance Plan. 

Pursuant to the DRIP, participants are entitled to elect to have all or some of the cash distributions of the REIT (less 
applicable taxes) automatically reinvested in additional Trust Units at a price per Trust Unit equal to a 3% discount to the 
weighted average closing price of the Trust Units on the applicable stock exchange for the five trading days immediately 
preceding the date of a distribution declared by the REIT.  See “Declaration of Trust and Description of Trust Units and Special 
Voting Units – Distribution Reinvestment Plan”. Since May 1, 2017, 461,770 Trust Units have been issued pursuant to the 
DRIP.  

MARKET FOR SECURITIES  

The Trust Units of the REIT are listed on the TSX under the symbol “TNT.UN”. The following table sets forth the 
market price ranges and trading volumes of the Trust Units on the TSX over the 12-month period prior to the date of this 
Prospectus, as reported by the TSX:  
 

Month High 
($) 

Low 
($) 

Volume 

May 2018 6.90 6.55 1,699,210 
April 2018 6.58 6.35 1,929,213 
March 2018 6.72 6.26 2,987,297 
February 2018 6.77 6.36 1,521,423 
January 2018 7.00 6.65 1,473,594 
December 2017 6.76 6.45 1,199,531 
November, 2017 6.80 6.33 2,122,238 
October 2017 6.54 6.26 3,477,857 
September 2017 6.49 6.27 1,169,989 
August 2017 6.35 6.14 1,049,910 
July 2017 6.27 6.07 1,904,071 
June 2017 6.53 6.17 1,434,967 
May 2017 6.27 6.13 1,012,665 

   

  

Source: TSX InfoSuiteTM 

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS 

The applicable Prospectus Supplement may describe certain Canadian federal income tax considerations generally 
applicable to investors described therein of purchasing, holding and disposing of applicable Securities, including, in the case 
of an investor who is not a resident of Canada, Canadian non-resident withholding tax consideration. 

RISK FACTORS 

An investment in the REIT is subject to a number of risks, including risks relating to real property ownership, current 
economic conditions, debt financing risk, interest rate fluctuations, tenant risk, SIFT Rules, other tax related risk factors, 
illiquidity risk, competition, reliance on key personnel, future property acquisitions, general uninsured losses, environmental 
matters, public market risk, market price of the Securities, changes in legislation and investment eligibility, availability of cash 
flow, fluctuations in cash distributions, the nature of the Trust Units and Preferred Units, legal rights attaching to the Trust 
Units and Preferred Units, risks related to Preferred Units, risks related to the Debt Securities, dilution, Unitholder liability, 
failure to obtain additional financing, potential conflicts of interest, changes in legislation, and any additional risks incorporated 
by reference or described in a particular Prospectus Supplement. 

Prospective investors in a particular offering of the Securities should carefully consider, in addition to information 
contained in the Prospectus Supplement relating to that offering and the information incorporated by reference herein for the 
purposes of that offering, the risk factor listed below and risks described in the REIT’s then-current AIF, as well as the REIT’s 
then-current annual MD&A and interim MD&A, if applicable, to the extent incorporated by reference herein for the purposes 
of that particular offering of Securities. 
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No Market for the Securities 

There is currently no trading market for any Debt Securities, Subscription Receipts, Warrants, Preferred Units or Units 
that may be offered. No assurance can be given that an active or liquid trading market for these securities will develop or be 
sustained. If an active or liquid market for these securities fails to develop or be sustained, the prices at which these securities 
trade may be adversely affected. Whether or not these securities will trade at lower prices depends on many factors, including 
liquidity of these securities, prevailing interest rates and the markets for similar securities, the market price of the Trust Units, 
general economic conditions and the REIT’s financial condition, historic financial performance and future prospects. 

EXEMPTIONS 

Pursuant to a decision granted by the Autorité des marchés financiers (the “Autorité”), the securities regulatory 
authority in the Province of Québec, on May 14, 2018, the REIT received a temporary exemption from the requirement to file 
a French language version of the following documents incorporated by reference in its preliminary base shelf prospectus, 
provided that such documents are filed with the Autorité no later than at the time of the filing of the final base shelf prospectus: 

1. the condensed consolidated interim financial statements of the REIT for the three months ended March 31, 
2018 and 2017; 

2. the MD&A of operations and financial condition of the REIT for the three months ended March 31, 2018; 
and 

3. the management information circular dated May 4, 2018 in connection with the June 13, 2018 annual meeting 
of Unitholders. 

The French language versions of the aforementioned documents incorporated by reference have now been filed on 
SEDAR. 

LEGAL MATTERS  

Unless otherwise specified in the Prospectus Supplement relating to an offering of Securities, certain legal matters 
relating to the offering of Securities will be passed upon on behalf of the REIT by Miller Thomson LLP with respect to matters 
of Canadian law. In addition, certain legal matters in connection with any offering of Securities will be passed upon for any 
underwriters, dealers or agents by counsel to be designated at the time of the offering by such underwriters, dealers or agents 
with respect to matters of Canadian and, if applicable, United States or other foreign law. 

AUDITORS, TRANSFER AGENT AND REGISTRAR  

BDO Canada LLP are the auditors of the REIT and have confirmed that they are independent within the meaning of 
the relevant rules and related interpretations prescribed by the relevant professional bodies in Canada and any applicable 
legislation or regulations.  TSX Trust Company, at its principal office in Toronto, Ontario, is the transfer agent and registrar 
for the Trust Units and Class B LP Units. 

PURCHASERS’ STATUTORY RIGHTS  

Unless provided otherwise in a Prospectus Supplement, the following is a description of a purchaser’s statutory rights.  
Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to withdraw from 
an agreement to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a 
prospectus and any amendment. In several of the provinces and territories, the securities legislation further provides a purchaser 
with remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus and any amendment 
contains a misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revision of the price 
or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s 
province or territory. The purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s 
province or territory for the particulars of these rights or consult with a legal advisor. 

Original purchasers of Securities which are convertible, exchangeable or exercisable for other securities of the REIT 
will have a contractual right of rescission against the REIT in respect of the conversion, exchange or exercise of such Securities. 
The contractual right of rescission will entitle such original purchasers to receive, upon surrender of the underlying securities, 
the amount paid for the applicable convertible, exchangeable or exercisable Securities (and any additional amount paid upon 
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conversion, exchange or exercise) in the event that this Prospectus, the relevant Prospectus Supplement or an amendment 
thereto contains a misrepresentation, provided that: (i) the conversion, exchange or exercise takes place within 180 days of the 
date of the purchase of such Securities under this Prospectus and the applicable Prospectus Supplement; and (ii) the right of 
rescission is exercised within 180 days of the date of the purchase of such Securities under this Prospectus and the applicable 
Prospectus Supplement. This contractual right of rescission will be consistent with the statutory right of rescission described 
under Section 130 of the Securities Act (Ontario), and is in addition to any other right or remedy available to original purchasers 
under Section 130 of the Securities Act (Ontario) or otherwise at law. 

Original purchasers are further advised that in certain provinces and territories the statutory right of action for damages 
in connection with a prospectus misrepresentation is limited to the amount paid for the convertible, exchangeable or exercisable 
securities that were purchased under a prospectus and, therefore, a further payment at the time of conversion, exchange or 
exercise may not be recoverable in a statutory action for damages. The purchaser should refer to any applicable provisions of 
the securities legislation of the province or territory in which the purchaser resides for the particulars of these rights, or consult 
with a legal adviser. 
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CERTIFICATE OF THE REIT 

Dated: June 1, 2018 

This short form prospectus, together with the documents incorporated in this prospectus by reference, will, as of the 
date of the last supplement to this prospectus relating to the securities offered by this prospectus and the supplement(s), 
constitute full, true and plain disclosure of all material facts relating to the securities offered by this prospectus and the 
supplement(s) as required by the securities legislation of each of the provinces and territories of Canada. 

TRUE NORTH COMMERCIAL REAL ESTATE INVESTMENT TRUST  

  
 

(Signed) DANIEL DRIMMER 
President and Chief Executive Officer 

(Signed) TRACY SHERREN 
Chief Financial Officer 

On behalf of the Trustees  

  
 

(Signed) WILLIAM BIGGAR 
Trustee 

(Signed) ROLAND CARDY 
Trustee 

 

 

 

 

 

  



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 


